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THE MONEY MARKET. 
No n...eriai change has taken place in the condition of 
the money market this week. What, with‘the in-gather- 
| ing of the revenue and the sopping-up of outside supplies 
by the Bank of England, the market continues in a very 
meet requirements 
Exchange was found 
necessary not only to renew loans falling [due at the 
Bank, but also to 
amounts. Kates for money, 
firm, 4 per cent. beinggcharged for loans for a week 
or over the night, while discount rates are just a shade | 


impoverished state, and to the 
settlement, it 
further considerable 
therefore, 


borr« W 
have remained 
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harder, 33 being the ruling quotation for best three 
months’ paper. But although there is no alteration in 
the immediate situation, the outlook is certainly more 
hopeful. The Bank of England has gained strength, 
both by the inflow of gold from abroad and the return 
of notes from circulation, so that its reserve shows 
an increase of £1,053,000. There is a prospect, too, of 
its adding still further to its stock of the metal, 
as the Continental demand for gold has subsided, and 
the Continental exchanges, as a rule, have turned rather 
more in our favour. But no relief from the existing 
tension can be looked for so long as the Bank retains 
the money it recently borrowed from the joint-stock 
banks, and in connection with that dealers are specu- 
lating as to whether the present stringency is to be 
followed by a glut after the 21st, or whether, warned by 
recent experience, the Bank will take measures in 
advance to prevent such an upset. The adjourned 
meeting of bankers was held on Wednesday, but, so far 
as is known, it resulted in nothing definite. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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night Ago. 
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New York ...... { 24 for us | 2%; for us 22, for us \ 1} for us | ¢# for us 


This Week. Last ana 


“Per Mille, | 
2) agst us! 


THE BANK OF ENGLAND AND THE MONEY 
MARKET. 


[x so far as the recent disturbance in Lombard Street 
concerning the relations of the Bank of England and 
the money market been confined to 
criticisms of the Bank’s efforts to control the situation, 
the agitation seems to have been somewhat overdone. 
It will not, however, have been altogether useless, 

it serves to direct attention to certain weak spots 
in the mechanism of the money market, although these 
imperfections may be found not to lie so entirely in one 
direction as the promoters of the discussion would 
have us believe. But before dealing with these larger 
questions, it may be well recall very briefly the 
grievance which, during last week or two, has 
been so loudly voiced. 

The bitterest wail comes from the discount brokers, 
who have undoubtedly made to suffer severely 
by the persistent efforts of the Bank to make its rate 
effective by the process of absorbing surplus supplies of 
cash. Briefly, the complaint is that, without sufficient 
cause, the Bank has ‘* cornered ’’’ money supplies, and 
has done it in such a manner and at such times as to 
make it impossible for the discount houses to conduct 
reasonable basis of calculation 
money. Moreover, their 


has mere 


to 
the 


been 


their business on any 


as to the future value of 
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bitterness has been increased latterly by the fact that 1 
the joint-stock banks, which, quite as much as the | 
bill-brokers, are in the habit of using their resources || 
up to the hilt, have for the time being 
cause with the Bank of England, thus leaving the | 
bill-brokers high and dry, with no resource but to | 
borrow from the Bank at rates which must of nece Ssity | 
have occasioned financial loss. | 


made common 


It is impossible to withhold from the discount houses || 
a certain amount of sympathy in their complaint, 
if only for the reason that while the general aim of the 
Bank’s policy has been in the right direction, there | 
have been some blunders which have undoubtedly cog; 
the market dearly. 

The matter turns largely upon the policy of the 
Bank last autumn in endeavouring to avoid a 5 per) 
cent. Bank-rate by making its 4 per cent. minimum) 
completely effective by borrowing from the market, | 
and then charging 4 per cent. above the Bank-rate for | 
weekly loans. The motive, which was that of ep. 
deavouring to attract gold, or, at any rate, to prevent | 
its export with the least possible disturbance to the | 
trade of the country—-was a good one, but its effective. | 
ness was marred by some unfortunate errors. When, 
in consequence of the higher charge for loans as com. | 
pared with discounting, bills were passed into the 
Bank it might well have been asked whether, if the 
Bank was determined to attract gold, a 5 per cent. | 
Bank-rate was not, after all, mecessary, especially | 
regard to the fact that on December nth | 

| 
} 


| 
| 
| 
| 
1 
| 


1} 
' 
| 


market supplies of cash were bound to be increased 
by the maturity of 410,000,000 of Exchequer bonds. 
As that date approached, the Bank’s action was | 
eagerly awaited, the market not unreasonably consider- } 
ing that if the Bank directors took no steps to prevent || 
Lombard Street being flooded with surplus credits, it || 
was a fair inference that they considered it no longer || 
necessary to create artificial stringency by the process || 
of borrowing. However, no such steps were taken, || 
and it was not until a week later, and two days after | 
the advance in the German Bank-rate from 5} to 6 per i 
cent., that the Bank suddenly not only. ‘‘ cornered ’’ the |! 
floating credits in Lombard Street, but at the same 1 
time raised its charge for loans from. 44 to 5 per cent. 
It is quite conceivable that this policy was justified | 
by the situation and in view of the Bank’s desire to || 
attract gold, but there is no doubt that the market had 
a false lead, and had some reason for feeling aggrieved | 
at the losses necessarily involved. Again in January it 
is a question whether the Bank would not. have been | 
well advised in re-adjusting its loan rate to 44 per || 
but it did not do so until February ist, on || 
date it ‘“‘cornered’’ the market afresh by |) \ 
borrowing money from the joint-stock banks for the |} 
period during which Lombard Street is always im- || 
poverished by the ingathering of the revenue. 
Concerning the details. of the criticism which has | 
been offered upon the Bank’s policy it is not necessary 1 
to speak at length, in so far as they relate to what may it 
be termed the domestic aspect of the controversy. The | 
joint-stock banks are ready enough to turn round upon | 
bill-brokers and join hi inds with the Bank of England | 
in affirming that it is over -trading and excessive com | 
petition on their part which is largely responsible for || 
the necessity of the Bank’s action. In a sense the 
accusation may be true, but it comes badly from the | 
outside banks, who have been willing enough to lend |} 
to bill-brokers those supplies of cash without which the | 
‘* over-trading ’’ and ‘* excessive competition ’’ would 
have been impossible. In other words, if the bill- 
brokers have been over-trading or working upo 
narrow margins, have not the banks also been guilty | 
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| 
| 
| 
| 
| 


cent., 
which 





ae 














———_—_—— 











February 10, (406. ] 


_—- 


of employmg their resources up to the hilt by lending 
freely to the discount houses? Moreover, their 
criticism seems rather cheap and ill-timed at a moment 
when the banks are profiting, at the expense of the bill- 
brokers, by their virtue; that is to say, not only do 
the joint-stock banks get a fair rate of interest for 
their loans to the Bank of England, but through the 
general stringency created thereby, they are also able 
to obtain excellent terms for their loans elsewhere, in- 
cluding their advances to discount houses. 

Turning aside from this domestic aspect of the 
controversy, it may be said that the whole matter 
narrows itself into a consideration of (1) The justifica- 
tion of the Bank’s policy of controlling the situation ; 
(2) the methods adopted, and (3) whether there is not 
something amiss in the general condition of the money 
market which renders necessary such frequent inter- 
ference on the part of the Bank. Because the market 
has not been able to discern anything particularly 
serious in the financial situation, it does not follow that 
there have not been excellent reasons for the Bank’s 
refusal to allow discount rates to fall away, and the 
briefest consideration shows that these reasons are not 
far to seek. The unsatisfactory condition of the gold 
reserve at the beginning of the year, and the adverse 
tendency of the foreign exchanges were patent to all, 
and so to a certain extent was the fact that the Bank 
had to give due regard to the political situation abroad, 
formerly to the war between Russia and Japan, and 
latterly to the internal revelopments in Russia, with 
their marked effect up@ Continental money markets. 
And in addition to thes” circumstances, and others that 
might be mentioned, such as the uncertainties con- 
nected with the Algeciras Conference, the Bank has not 
treated so lightly as the market has been disposed to 
do the fact that cash balances in Lombard Street and 
at the Bank have been greatly swollen during the last 





two years by the flotation of Japanese loans, and that | 
the directors cannot ignore the fact of Japan’s having | 


a very heavy balance at the Bank which, under 


certain circumstances, might conceivably be lessened | 
For our own part, | 
we do not apprehend such withdrawals in the near | 


by the process of gold withdrawals. 


future, as Japan has very big payments in interest, Xc., 
to be met here; but for a foreign country—even 
when the country is a_ political ally—to have from 


£20,000,000 to £,25,000,000 of cash in the market is | 


a circumstance that cannot be ignored by those 
responsible for the maintenance of the gold reserve. 
Nor must it be forgotten that in the vast creations 
by our own late Government of floating debt in the 
shape of Treasury Bills, which are largely held by 
foreigners, the Bank has a further element of danger 
to reckon with. When these and other 
more clearly apparent are taken into consideration, it 
it not difficult to discern ample reason for the Bank 
directors deeming it prudent to use all possible en- 
deavours to attract gold during the next four months, 


having regard to the possibilities of the customary | 


autumn drain, and the fact that the demand for the 
precious metals for all countries, including South 
America and Egypt, seems yearly to be increasing. 
Apart, then, from the one or two slight errors of 
judgment the Bank may be held to have committed 
in its efforts to prevent a fall in rates, there 


is not much to be said against the general 
principles of the methods adopted. All are agreed 
that the less interference we can have with 


natural market conditions the better, but when gold 
has to be attracted from abroad, or a drain to be 


arrested, there is no expedient other than raising the | 


rate of interest here to a sufficiently high level, and if 


this is rendered difficult by an over-supply of market | 


funds, these have to be absorbed by the Bank either 
by the method of selling Consols, or borrowing trom 
one or two banks, or ! 
general borrowing from all the banks. Whether on 
the present occasion this may have been overdone, 
through the Bank borrowing more than was necessary, 





it is impossible to say, but it would scarcely seem SO, | 


as although the continental competition for bills has 
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as has been done of late—by a | | 
| Bank and the money market has revealed a great deal | 


that is chaotic, and even unsound, in the mechanism | 
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not been rez lly keen, the bill rate has seldom been 
higher than 332 te 33 per cent. In some quarters the 
opinion has been freely expressed that the Bank would 
be better advised in reverting to its former practice 
ot charging one rate for loans and bills, the argument 
in support of this view being that to encourage the 
market to take bills freely to Threadneedle Street is 
to frustrate the very end the Bank is seeking to attain ; 
brokers being more inclined to use the proces ds of the 
bills discounted in purchasing longer-dated paper in 
the hope of a fall in money rates than they would be 
if the money had been obtained in the shape of a 

| weekly loan with the responsibility of its repayment 
Within seven days. The argument sounds plausible, 
| but if at times, by charging a higher rate for short 
| loans, the Bank can successfully avert a rise of the 
| official discount rate with its penalising effect upon 
the trade of the country, there is much to be said in 
| favour of the policy. 
| We have left ourselves with no space to deal at 
present with the broader question of the admitted in- 
sufficiency of the cash reserves upon which the stability 
of our banking system depends. It is not necessary to 


quote figures to show how feebly the proportion of our 
gold reserves has risen as compared with the huge 
expansion of our banking liabilities. The fact is 
universally and frankly recognised. In response to the 
appeal of Lord Goschen in 1890, and with deference to 
public sentiment, most of the joint-stock banks com- 
menced at that time to publish monthly balance-sheets 
showing the amount of cash held on a given date. Only 


however, published these balance-sheets, and the coun- 
try banks refrain from such publication. 

| the art of ‘* window-dressing ’’ has been so persistently 
| practised that even the published balance-sheets have 
come to be regarded as almost a farce. Of late, how- 
| ever, there have not been wanting signs that bankers 
are at iast becoming more alive to their responsibility 
| in this matter, and some, at least, have begun to ac- 
cumulate secret reserves in their own vaults which are 
not shown in the general reserve at the Bank of Eng- 
land. Why are they not added to the central reserve ? 
| And why is the practice of keeping larger reserves con- 
fined to so few banks? I 


Mor OvVeT, 


In the answer to these two 


| put it bluntly, it may be said that the jealousy and un- 
| due competition amongst the joint-stock banks are 
| largely responsible for inadequate reserves, while in 
| a different degree the same feelings make all bankers 
unwilling to add further to their reserves at the Bank 
of England on the idea that that institution would 
employ a large percentage of such increase in furthering 
its own business in London and the provinces. In 
other words, they desire that the whole, or the greater 


part, of such extra reserves should be ‘‘ earmarked ’”’ 
| as a special gold reserve, and to this desire the Bank 
has not seen its way to aceede. 

One of the most favourable indications of recent 


months has been an apparent disposition on the part of 
the Bank of England and the outside banks to come into 
| touch with each other. If this were done in the right 
| spirit, and with the right object in view, it would pro- 
bably be found comparatively easy to accumulate over a 
| period of years a secondary reserve, which would add 
| vastly to the stability of the money market, and prevent 
| to a large extent sudden fluctuations in the official rate, 
| which all would desire to avoid. If at the initiative oi 
la strong Governor of the Bank such relations can be 
| established with the joint-stock banks for the general 
| good of the community, and not for the purpose of 
creating artificial stringency, there should be no need 
' for the Roval Commission to inquire into the workings 
lof the money market which some people are now 
| calling out ‘for but there is no doubt that the 
present controversy concerning the relations of the 


of the money market, and has excited public appre- 
hension to an extent that may call for State attention 
| so far as bankers’ reserves are concerned. 


i 








12 out of the 17 banks in the London Clearing-House, | 


questions is contained the key to the situation, for, to} 
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UNIONIST DISUNION. 


Tue present week has finally disposed of two delusions 
ingeniously devised and careiully nursed for use 
before and during the recent election. In other circum- 
stances it is probable that nothing more would have 
been heard of them. They had served their turn, and | 
would have been left to die out of recollection. Fortune, | 
however, had something more-—-we can hardly say 
something better—in store for them. They were 
solemnly to lie in state after their death ; to have their 
mortality, or, rather, their hollowness—for at no time 
could they properly be called alive—held up to the 
amused gaze of the triumphant «dversary. No part of 
the discredit which detected inventions are wont to 
bring upon their authors was to be spared. We seem 
to have gone back to the times of the pillory and the 
procession to Tyburn, and once more to see the bitter- 
ness of publicity added to the annoyances that are still 
inseparable from the failure of carefully-designed 
fictions to answer their purpose. 

The first of these delusions is the unity of the 
Unionist party. Through the closing months of last 
year we were called upon almost daily to contrast in 
this special feature the two parties which were solicit- 
ing the confidence of the electors. There was not a 
point, however unimportant, about which any two 
Liberals had differed at any time during the last 20 
years that did not find its Resurrection-Man. Would 
Englishmen be so mad as to entrust the government of 
the country to a party which added to its other faults 
the crowning demerit of being divided even in its 
errors? In order to place in office this mass of dis- 
cordant atoms they were asked to banish a party at 
one within itsel! upon all the essential principles 
by which England has won her place and _ built 
up her empire. The elections come and go, the 
electors show strange indifference to the en- 
nobling spectacle at which they have been im- 
plored to gaze, and then the picture itself becomes 
a dissolving view. The Unionist party is resolved 
into two separate fractions, each under its separate 
leader. The business proper to an Opposition is thrown 
aside for the infinitely more interesting work of defining 
and accentuating the points which threaten to make the 
common action of these fractions impossible. It is not 
merely the Unionist Free-traders that it is sought to 
drive from the camp. There seems a fairly general 
agreement that they must seek other camps, though 
here and there a solitary voice is heard lamenting the 
exclusion of Lord Hugh Cecil, ‘‘ thouzh he is sound 
on the Union, Church, Education, and Land question.”’ 
But the schism goes deeper. It extends to those who 
are not Iree-traders, and reaches even to the leaders 
themselves. The party seems no longer able to retain 
both Mr Chamberlain and Mr Balfour. After we have 
been assured for the best part of three years that their 
views are for all practical purposes identical, it now 
appears as though, even in the comparative inaction of 
Opposition, they could no longer sit side by side on 
the same bench. Tariff Reform, which all this time 


has been a counsc! of political perfection, to be reached ! 


as the ultimate goal of a long course of educational 
preparation, is now discovered by Mr Chamberlain to 
be essential to political salvation; to demand im- 
mediate acceptance by all true believers, and propaga- 
tion at the sword’s point. Mr Chamberlain, indeed, 
will not, in any circumstances, ‘‘ be a candidate for 
the leadership of the Unionist party.’’ Between him 
and this great office there lie 20 years of closest friend- 
ship with Mr Balfour. But though he will not lead, he 
is equally determined not to follow—except on his own 
terms-—and Mr Balfour flay well be dismayed at the 


prospect of having to lead a party from which Mr | 


Chamberlain and his supporters have seceded. Nor is 


this the only shock that the Unionist rank and file have | 


had to sustain. 
as many a candidate has lately found. 
conciling Mr Chamberlain’s doctrines with Mr Bal- 
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Dual leadership has its disadvantages, | 
The task of re- 
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repeating the very assurances of which some trouble. 
some elector has asked an explanation. But till lately 
no Unionist has imagined the Great Twin Brethren to 
be at issue upon any other point than the exact mean. 
ing to be attached to Tariff Reform. Outside this |} 
single issue the unity of the party has, as ticy thought, || 
been complete. Now Mr Chamberlain has suddenly 
revealed himself in a new character. It is not only his 
20 years’ friendship with Mr Balfour that stands in the 
way of his accepting the leadership. It is also his en- | 
| 
| 
| 
| 


ae 


tire agreement with ‘* those who say that the leader of 
a party, seven-tenths of which are Conservatives, 
should be himself Conservative.’’ Be himself Con. 
servative! What manner of man, then, many a 
uzzled and dismayed Unionist must have asked him- |) 
self on Thursday morning, have we been following for | 
the last 12 years? 
Mr Chamberlain was a Liberal Unionist, and he 
himself has before now playfully 
‘* Radical days.”’ 


political crisis he should decline to call himself a Con- 


recalled his 
But that in the midst of a great 


most devoted supporters. Man does not live by bread 
alone, even if it be bread made from wheat imported 


As a matter of history, no doubt, \ 
\ 


| 
servative must shake the confidence of some of his | 
' 
| 


under a two shilling duty, and there must be some who |) 


are asking themselves what Mr Chamberlain’s leader- 
ship may mean in the future, when it has to be inter- 
preted in the light of an ostentatious disavowal of any 
claim to be a Conservative. 

And here we come to the second of the delusions | 
which the last few days have exploded. If Mr Cham- | 
berlain turns out not to be a Conservative, is it certain 
that he is even a Unionist? On this point, indeed, 
no direct revelation has been vouchsafed for his fol- 
lowers’ guidance. But it is not too much to say 
that he cannot set any great store by this item of 
his political equipment. Only a few weeks back he 
was emulating Mr Balfour in warning the electors 
against the imminent danger of Home Rule. But if 
it was imminent in December, it must be more immi- 
nent still in February. In December the magnitude of 
the Liberal majority was only matter of conjecture ; 
in February it is matter of knowledge. If Home Rule 
was so terrible a spectre when the result of the Elec- 
tion was still uncertain, what must it be to-day, when 
the Unionists are faced by a record majority, every 
unit of which, as we have been assured on Mr Cham- 
berlain’s own testimony, is committed in a greater or 
less degree to the dismemberment of the United King- 
dom, either at once or by instalments? The constituen- 
cies were told by every Unionist speaker that a Liberal 
victory meant the maintenance in office of a Home 
Rule Government. Now that they have been deaf 
to the warning, is it not more than ever the duty 
of the Opposition to lay aside every issue that can 
introduce division in their ranks, and show a united 
front to the Liberal-Nationalist adversary? Not a 
bit of it. There is nothing in Mr Chamberlain's re- 
‘corded utterances since the election to show that the 
)} Home Rule spectre retains any terrors for him. 
’ Indeed, we should not be greatly surprised if he soon 


‘allowed himself to describe it as a bogey devised by 
| false friends to draw away the minds of Unionists 
from the vital issue of a moderate duty on corn. But 
| what are we to think of a politician who thus busies 
himself in inventing a danger when it happens to 
serve a momentary purpose, and then imperils the very 
| existence of the party which only a few weeks earlier 
he described as the one quarter in which safety was 
to be found? If we were to take Mr Chamberlain’s 
utterances two months back as the expression of his 
genuine opinion, his present occupation would be 
fitly described as scuttling the lifeboat. 

| But though we did not share the terrors which Mr 
Chamberlain vainly tried to excite, and discarded as 





_soon as the use for them had gone, the present con- 
| dition of the Unionist party is one which no serious 
| politician can view without regret. We are in presence 


of a Parliamentary majority transcending the most 


four’s has not always been an easy one, and neither| sanguine predictions that were ever hazarded. We 


leader has been at the pains to help it on except by 


——————eeeeeeeeeeeeeeeeeeeeeellTlT™™oTO™TOEOEOET—=Tq=={&Kz{IzKiRizz=—eeE__=——==——=—EOr LL" 








know but too well what the influence of a similar, but 
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far smaller, majority was on the Unionist Government, 
and how greatly public affairs suffered from the absence 
ef union in the Opposition of that day. If the 

yssession of virtually uncontrolled power was too 
much even for Lord Salisbury, will Sir Henry Camp- 


still larger measure of the same perilous gift? 
That is a question which might well have been re- 
garded by the minority as a call to union in presence 
of defeat. The present Opposition seem disposed to 
accept it as furnishing an occasion for submitting their 
differences to the stereotyping action of newspaper 
publicity. 





THE ALGECIRAS OUTLOOK. 


As the critical stage of the Algeciras Conference 
approaches, divergent reports are current as to the 
chances of a working solution being found of the 
problems on which the Powers most prominently con- 
cerned have been}]most sharply divided. There seems, 
however, to be some appreciable reason to hope that 
German policy is being guided by a more conciliatory 
temper than that which has been mainly manifest during 
the larger part of the period since the Moroccan question 
was taken up, some ten months ago, by the Emperor and 
The 
indicates 

| 


advisers. 
rate, 


his correspondent of the Standard, 


at any considerable confidence 


that an agreement may be expected which would 
amount to a_ recognition of the title of France 
to political preponderance in Morocco, though 


subject to some form of international supervision 
designed to provide a guarantee that in spirit as well as 
in letter the principle of the “open door” for the com. 
merce of all nations should be observed. Very much 
must, of course, depend upon the nature of the conditions 
circumscribing the exercise of French influence, and 
upon the temper in which they are carried into 
effect by the diplomacy of other Powers. It is, 
no doubt, conceivable that checks might 
be set up of such a kind, and worked in such a 
fashion, as not only to preclude all possibility of the 
acquisition of any inequitable privileges by the principal 
protecting Power, but also to interfere very seriously 
with that Power's influence for reforming purposes. We 
have had a good deal of experience of that kind of thing 


in Egypt; and we should be very sorry if France, in 


quite 





| undertaking a civilising mission at least as difficult as 
| our own in the Nile Valley, were to have the prospect 
| of suffering hindrances more or less similar to those 
| from which, with her cordial goodwill and co-operation, 
our Egyptian task has lately been emancipated. 
Especially is it of importance that if, as according to 
the report to which we have referred appears likely, the 
principle isconceded of French control over the police 
and armed forces of Morocco, there should be no risk of 
the subsequent interposition of obstacles in the way of 
the effective exercise of such control. Whatever else 
can wait in regard to Moroccan reforms, the introduc- 
tion’of a strong and reliable armed police force for the 
coast districts is an immediate and urgent need in the 
interest of the tranquillity of the world. The present 
situation is both a public scandal and a general danger. 
E is pointed out in a telegram published yesterday 





by the Times from its correspondent at Algeciras, 
who takes affdistinctly less cheerful view of the 
outlook generally, the whole country along the coast 
from Tetuan to Tangier—clearly visible from the hills 


surrounding the town where the Conference is meeting— | 


is in the “power of enterprising brigands like Valiente 
and Raisuli, whose favourite method of obtaining money 
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bell-Bannerman be any safer in the enjoyment of a | 


ee 








, and securing immunity from punishment for their mis- 
| deeds is to kidnap Europeans. It is by such means that 
i = : e e.« a« « . 

| Raisuli won the very important position which he occupies 


(as Governor of the large district just outside Tangier, | 


and the acquiescence, not to say concurrence, of the 
| ) we) 2 "+ © .- 
| Powers in that lamentable appointment has doubtless done 
| Sanat? os 

much to discredit them generally and to modify unfavour- 
ably the demeanour shown by the Moors towards Euro 


| peans, to whom they were, but are no longer, deferential. ; 


ir = . az : . : 
| There are a considerable number of foreigners of various 


nationalities who reside in and about Tangier, and there | 


can be no doubt that if the kidnapping were resumed, 


and went on to any extent, there would be, in the | 


absence of a trusted police force, a series of expeditions 
by bluejackets and marines of the Powers interested for 


the recovery of their respective « ompatriots. And some | 
| such expedition, on a considerable scale, might modify | 


the whole political situation, which, as Lord Salisbury 
reminded us after Omdurman, is never the same alter a 
‘‘ stricken field ’’ as before it. In any case, there can be 
no doubt that, with a view to the prevention of the 
occurrence of incidents fraught with serious dangers to 
the peace of the world, it is highly important that at the 
earliest possible opportunity there should be established 
a police force so organised and commanded as to provide 
| an effectual preventive of outrages against foreigners on 


the Moroccan littoral. 


Considerations of this kind, it may be hoped, have | 
been pondered by the German Emperor and his advisers 
to such good purpose that they have brought themselves 
to discern the necessity of withdrawing any opposition 
they had previously offered to the bestowal on France of 
acommission for the suppression of triumphant brigandage 
in Northern Morocco. If this hope should prove well 
founded, as we earnestly trust it may, it is much to be 
desired that there should be no employment in the Press 
or elsewhere of language suggesting that Germany has 
suffered a diplomatic reverse. When any nation has 
been pursuing a mistaken course, by which the general 
tranquillity has been placed, to whatever degree, in 
jeopardy, it is the part of all people who desire the 
reputation of ‘good Europeans,” and even of good 
patriots, to make a change in that course as easy and not 
as difficult as possible. For our own part, we shail 
frankly hold that if Germany should propose or accept 
a solution of the most difficult aspects of the 
Moroccan problem which is acceptable to France, 
she will do so because she recognises that any other 
action on her part would be unworthy of her position 
as a Great Power—at variance not less with her 
international duty than with her best national interests. 
Morocco, as it stands, is a great and growing 
danger to the peace of the world, a danger whic! 
the Conference affords an opportunity of neutralising, or 
at least of reducing within manageable dimensions. An 
internationalised Morocco would involve a new set of 
causes of friction and irritation which might well 
result in public dangers little, if at all, less serious than 
those which would be presented by the indefinite pro- 
Honaation of the existing situation. A Morocco of 








which the principal charge is entrusted to 
single Great Power, with all suitable and ne- 
cessary guarantees against abuse of its oppor- 
tunities for private advantage, offers the best hope 


| tor a speedy diminution and a gradual disappearance of 
| the public inconveniences and perils now so conspicuous. 

3ut the only single Power to which such a commission 
| can, in view of the existing territorial division of North 


Africa, be conceivably entrusted is France. It is not 
‘suggested in any German quarter that Germany 
could offer herself to Europe for such an_ enter- 


things being so, mankind will have 


Germany wiil assent to | 


'prise. These eing | 
much reason to be thankful if 
the entrusting of the general commission to France, and 
if France, witha full sense of all that is involved in it, will 

‘accept the arduous and unenviable responsibility. Any 

substantially different issue of the Algeciras Conference 

would mean, if not a great and immediate, certainly a 

grave and permanent, addition to the anxieties of the 

| Sovereigns, statesmen, and people of the civilised world. 

; 
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| 
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RAILROAD DEVELOPMENTS IN THE UNITED 
STATES. 
(FROM A SPECIAL CORRESPONDENT.) 
New York, January. 
If. 


There is littke doubt that in the next year or two | 


there will be remarkable activity in railway building in 
the region between the Mississippi and the Pacific. The 
race after traffic with the Orient has already stirred 
all those behind the lines leading to the American ports 


which face Japan, China, and the Philippines. 
Nowhere else in the country is there any such 
opportunity not only to seek for business with 


foreign lands by means of additional facilities to 
carry produce to market, but also to build up 
trade by developing the country at home. As _ will 
be. seen from the subjoined map, the Central 
West, the South, the East, and the North- 
East are cross-hatched with railways. The trans- 
Mississippi region, while possessing several great 
East and West arteries of transportation, and hundreds 
of feeders in the eastern portion, still presents large 
areas of practically unoccupied or undeveloped terri- 
tory, which, with the oncoming of the era of compcti- 
- tion, promises a struggle for the survival of the fittest 
in the contest for such traffic as our Pacific littoral 
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shall be able to send to and attract from the Orient. 


Within a decade the railway mileage of the country hag |! 


| increased about 18 per cent., 

in population, Yet the tonnage carried by 
_railways has increased over 100 per cent. Is it any 
wonder, 
that Mr Hill replied by stating that whatever resulted, 
there would be business enough for all the roads which 
should succeed in reaching Pacific ports? The mere 
fact that within seven years the freight traffic of the 
country has doubled, and that the passenger trattic has 
increased 75 per cent., points to the 
of extension and branch line development. 

For several years activity in railway building 
has been most conspicuous in the South-West, but the 
scene of operations now seems to be moving to the 
extreme North-West. With a total mileage in the 
country on January 1, 1906, of more than 217,000 miles 
of main lines, and probably 300,000 miles of track, the 
outlook is for 10,000 or more miles of projected exten- 
sions and feeders within a year or so, the greater 
portion of it West of the Mississippi River. Just what 
effect this revival of railway construction in the Far 
| West will have on the securities of American railways 
}in general, and those immediately affected in particular, 


MAP showing main stems of ieading railroads in the United States, west of the Mississippi 

River, together with recently announced, projected, and rumoured extensions in that region, 

aggregating twice the annual average railway mileage constructed in the entire country during 
the past five years. 
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therefore, that Mr Harriman predicted the | 
coming of an era of competitive railway building—or | 
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remains to be seen. Railway men in the United States 
are not alone in perceiving the necessity of meeting 
the future needs of the traffic to go West through and 
to come in by way of the Pacific ports, here and in the | 
Dominion of Canada. Transcontinental railway | 
development in the region to the North of us has taken | 
on vast proportions, and may have had something to do | 
with stirring up the situation among the great Ameri- 
can lines which reach out into the Far West from th: 
Mississippi River. Certain it is that the struggle for 
| 


THE 





dominance in the western transportation empire over 
which Messrs Hill, Morgan, Harriman, and Gould 
have hitherto held sway, is to be waged, not onl 
between, themselves, but by ruthless inroads of other 
lines which will seek to compete. It has finally becom 
a case in which the far western community of interest 
idea is being held in abeyance until all in interest can 
secure an opportunity to obtain what t':ey find in sight 
within their several present and prospective spheres. 
In short, it is a temporary suspension of the rules 
until each system or leading line occupies the field 
offered; for the Gould system is pushing bluntly 
through to the Pacific, and the Standard Oil, Chicago, 
Milwaukee, and St Paul will do likewise ; and, while 
not announced, the Chicago and North-Western is ex- 
pected to follow close behind, thus giving three new 
taps to the coast to be considered when discussing 
traffic to and from Asiatic and other outlying Pacific 
points, in addition to what the corresponding Canadian 
railway projects may suggest. 

Of course all the 10,000 miles of new railway mileage 
projected in the United States West of the Mississippi 
will not be constructed within the year, but nearl: 
all of it has been planned for. And in the 
Canadian Dominion transcontinental railway  pro- 
jects are not tnconspicuous. In the United States, 


| with six existing lines, Great Northern, Northern 


Pacific, Oregon Short Line, Union Pacific, Atchison, 
Topeka, and Santa Fé, and Southern Pacitic, from river 
to ocean, there are to be added a transcontinental St 
Paul, a cross-country Gould line, and, as commonly 
believed, an extension of the Chicago and North- 
Western across to the Pacific. In Canada there 
are the Grand Trunk Pacific Extension in the 
Dominion, the Canadian Pacific improvements, 
and other lines tributary to these, of which there 
are many miles projected. In all, in the United 
States the new railroad construction under way 
and projected, authorised and counted on, will cost 
more than $1,000,000,000, and, including what | 
called for North of the boundary line, nearly one billios 
and a-quarter dollars. Surely, with this new rush ¢ 
railroad building, the railway world in this country, 
at least, has at heart few, if any, fears of harm result- 
ing from railway rate regulation by the Government or 
from competition vid the Panama Railway, or the 
proposed canal across the Isthmus of Panama. 


‘ 


The current estimates of the planned expenditur 
referred to have been given as follows: 





a 

Chicago, Milwaukee, St Paul .........--. 0s eeeeee 100,000,000 
Do proposed extension .........-eeeeee rece eeee 75,000,000 
| Chicago, North-Western .........0eeeeeeeeeeeeee 50,000,000 
Do as per rumoured extension .....e++++eeee+s 50,000,000 
Gould Western Pacific ..........eeeeeeeeeeeerees 50,000 ,000 
Do roads Fast of Denver .......c0eeeeeeeereeee 40,000,000 
Great Northern Extensions .........+-+++: nadine’ 45,000,000 
Northern Pacific Extensions ........-scccsccoee: aaa aes 

Inion Pacific system........escccececesescececcs 50, , 
Southern Pacific ON sss dia vevotnddonesaatuaws 25,000,000 
Chicago, Burlington, Quincy ........--++eeeeeeee 45,000,000 
Atchison, Topeka, Santa Fé ......-.++-eeeeereeees 35,000,000 
Rock Island system .....ce.eee2 cece eee eeeeee 50,000,600 
Titinole Comteal.....ccccccscccccscccccvcscscceece 17,000,000 
OE) PUAN oo cdc cctennsececcaccceesceen'e ia 10,000,000 
Denver North-Western .......-- usw nek a Maes 50,000,000 
Colorado Southern ......-e-ecesecceecreesererers 50,000,000 
Sioux Ste Marie ......... nS  enes Ke neeian 20,000,000 
Pennsylvania Railroad ........+.++++++" gxaaniaies 60,000,000 
Erie Railroad ...c.ccc ccc cece ccceeecsececeeeess 25,000,000 
Philadelphia and Reading......-....+-+s++ee0e90* 5,000,000 
New York Central ........00eeeeceeeeeeeeerneeee 40,000,000 
Miscellameous ......ccceccecceeeeceeeeeseesesees 175,000,000 

NG ae tins cepasn <panecesinnysoeeesue 1,062,009,000 | 
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Grand Trunk Pacific, Car 


_ 1adian Pacific, and Cana s 
dian Northern, nearly 7,000 miles projected 
estimated = ae : .. — 180,000,00 





Grand total 


the more important proposed railway extensions in 
a po . a ° ° . ‘i : 
the trans-Mississippi region, to which 
made tn th 


relerencs 1s 

le loregoing, are given in brief 
Chicago, Burlington, and Quincy.—\ 
Salt Lake City, at . 


asf pI MW 
1] 
i 


a 


an estimated cost of $20,000. 
Great Northern—Great Falls to Billin: 


ngs, 250 miles ii 
. additional capital. In con-| 
junction with the Northern Pacific, it is planned | 
to build a road from Pasco, Washington State, to! 


Portland Oregon, 2% il orth si : 
an regon, 230 miles along the North shore of 


calling tor $25,000,00 


¢ 


i 
the Columbia River, paralleling the Oregon Railway 
and Navigation (Harriman road) on the South bank of | 
that river, which constitutes a distinct invasion of |) 
Harriman road territory by the Hill-Morgan people. 
here is also projected a 400 mile extension from mid-| 
way to Vancouver, and one of t20 miles from Sioux 
City, lowa, to Omaha Nebraska. 

Chicago, Milwaukee, and St Paul—Will build 
1,500 mile extension from Evarts, South Dakota. to| 
Seattle, Tacoma, and Spokane, Washington State, vd | 
Butte, Montana, Bitter Root Mountains, Solo Pass, 
and Wallula on the Columbia River, where the Pacific 
Railway, already under survey from Wallula to Seattle, 
will prove to be the western terminal. The St Paul| 
system will also build a branch from Chamberlain, | 
South Dakota, to the Black Hills. 

Chicago, North-\Western—In addition to the widely 
credited rumour that this great railway system will 
follow the example of the Chicago, Milwaukee, and St 
Paul, and push on to the Pacific, but of which there is] 


if 


no oficial confirmation, it is known that it will build }| 


A a 





feeders from Caspar to Shoshone in Wyoming, 1,025 |] 
miles, Shoshone to Lauder, 45 miles, and from Pierre | 
to Rapid City in South Dakota. 

Gould System—-Its most important project is 
Western Pacific Extension, some 800 miles from Sait }} 
Lake City to Oakland, California, thence by ferry to}} 
San Francisco ; and, as rumoured, without official con- |} 
firmation, an extension from Salt Lake City, North || 
and West, with Seattle and probably other North-| 
Coast Railroad, also under survey from Wallula to]| 
Seattle, in Washington State, is regarded as the final 1 
link in this competitor with Oregon Short Line. |? 
Southern Pacific-—There is much discussion as to} 
hether the Harriman North and South Pacific Coast |! 
Line is to go North of Portland Oregon, but recent }| 

inouncements that it and the Hill people have t 


Western ports as the ultimate destination. The North |} 
7 


g 
into legal conflict over the former’s attempt to secure 
shts of way to, and terminal facilities at,* Seattle | 
nd Tacoma would indicate that the Harriman Unton- 
Southern Pacific interests are planning to invade the 
extreme Hill-Morgan North-Weste preserves 
their way to Puget Sound ports. Southern Pactfi 
has also provided for connecting with the Ore gor ind | 
California Railroad eastwardly into Central Oregor 
and for building several branch lines in Oregon, Cali- 
fornia, and Nevada, aggregating about 4oo miles, and 
to cost about $14,000,000. In all, the proposed Hart 
ma Union Pacific-Southern Pacitic extension 
expected to cost about $40,000,00 
{In the South-Eastern portion of the State of Wash- 
ington alone there are half-a-dozen proje ted r ulways, 
the general direction of which is from the North- 
West to the South-irast. Some of these have bee 
referred to, and all of them are in evident anticipati 
of various efforts by big systems to get to Puget Sound 
In the far North-West alone over 4,500 miles of 
road have been projected, which, with the Gould and 
St Paul and North-Western and other extensions and 


feeders now on the carpet, point to more than 10,00 
miles of new railwav mileage planned, or twice the 
railway construction during 


iM of it West of the Missouri River. 
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THE DANGERS OF RUSSIAN INVESTMENTS. 


ANOTHER illustration of the grave risks incurred by 
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other Russian enterprises. We _ hope, 


how. | 


ever, that there will be no response to these appeals 
. . . e ’ 
| and that people here will abstain from incurring the | 


those who invest in Russian undertakings is afforded | 


by a circular issued by the directors of the European 
Petroleum Company to the debenture-holders. In this 
circular it is notified that the directors have decided 
to call the debenture-holders together in order that 
they may consider a proposal for the modification of 
their rights, and for the issue of new debentures rank- 
ing pari passu with the debentures already existing. 
This step, according to the board, is rendered neces- 
sary by the heavy losses which the company has 
sustained owing to the disturbances in the Baku 
region. It was hoped, the directors observe, that the 
Russian Government would grant compensation in 


respect of the actual damage done, and also in respect | 


of the loss caused by the suspension of work. That 
hope, however, appears to have been ill-founded, as 
the authorities decline to recognise any claim for loss 
due to the stoppage of production. The company’s 
plant fortunately sustained comparatively little 
damage, and consequently the only reparation made 
by the Government so far has been to admit the 
company to share to the extent of 42,500 1n the loan 
made to the oil producers. The actual damage, how- 
ever, is said to have amounted to 414,000, and the 
total claim presented by the directors through the 
British Foreign Office was for £100,000. 

The point to which we wish to draw special atten- 
tion, however, is the disquieting announcement that, 
‘* By Russian law the liabilities at Baku would, so far 
as the company’s assets in Russia are concerned, be 
entitled to a priority over the claims of the debenture- 
holders.’’ It appears that a sum of from 460,000 to 
£70,000 is required to provide for outstanding ac- 
ceptances at Baku, in excess of ordinary trade 
liabilities, so that the matter is one of immediate im- 
portance to the debenture-holders. We assume that 
those who make the very grave announcement as to 
the position of the debentures under Russian law 
are fully satisfied that they are correctly informed, and 
the question then arises, has the information now come 
upon them as a surprise, or were they previously 
cognisant of the very serious disabilities under which 
the debenture-holders laboured? In the latter case the 
debenture-holders should have been made acquainted 
with the position so soon as it was realised by the 
directors, and certainly it is difficult to imagine anyone 
subscribing for such securities with the facts now put 
forward in his possession. 

The position of debenture-holders in Russian enter- 
prises was brought under notice as recently as October 
last in connection with another undertaking, the 
Russian Collieries Company. In that case fresh 
capital was required, owing to the disturbance of 
trade resulting from the war, and in announcing 
the proposed issue of prior lien bonds to rank 
in front of the existing debentures the trustees 
tor the debenture-holders stated that ‘* Unless some 
such proposals as these which are now made 
are accepted, the alternative would probably be fore- 
closure by the debenture-holders, and the present is 
not a time ut which they could take such a course 
without considerable anxiety, as they would either 
sustain great loss, or they would have to find means of 
carrying on the business. In any case, they would 
be involved in much troublesome procedure under 
Russian law, from which they might find great diffi- 
culty in extricating themselves.’’ In view of these 
facts, the considerations which should deter British 
investors from risking capital in Russian concerns 
while the law of that country remains as it is at present 
are very obvious. A new tax on the profits of joint- 
stock companies in Russia has, moreover, just been 
announced, and this will necessarily tend to diminish 
the dividend paid on their capital. We refer 
elsewhere to a_ prospectusless Russian company, 
whose shares are being pushed on the market, 
and there are indications that attempts will be 


risks which French and Belgian capitalists have jp. | 
curred in Russia with disastrous results to 


them. | 
selves. 


“METROPOLITAN JOINT-STOCK BANKS-—-JULY To 


DECEMBER, 1905. 


WE present this week, in our usual form, an analysis of | 
the accounts of the Metropolitan Joint-Stock Banks for || 
the half-year ending December 31st last :— | 


(A) Deposits, at InreREsT and on Current Account, Dec, 3] 
1905, and Three Preceding Half-Years. 
1905. 
BANKS. - —_-——_-——- 
31 Dec. ; W June. 


1904. 

31 Dec. | 30 Jun 4 
oe 
27,864,000 | 25,157,000 
16,490,000 | 17,128,000 
13,812,000 | 12,65€,000 
13,745,000 | 13,414,000 


I. Banks purely Metropolitan. 
. London and Westminster, Lim. 
. London Joint-Stock, Limited . 
. Glyn, Mills, Currie, andCo.... 
. London and South-Western, L. 
Martins, Limited 


a eae 

26,188,000 | 28,513,000 
18,992,000 | 21,194,000 
15,468,000 | 13,866,000 
14,460,000 | 13,852,000 
3,032,000 | 3,040,000 | 3,038,000 | 2/92,000 


Total 78,140,000 | 80,465,000 | 74,949,000 | 71,280,000 
II. Banks with Country Branches}—— | 
1. Lloyds, Limited 58,031,000 | 56,215,000 
. National Provincial, Limited. .| 52,684,000 | 52,345,000 
. London and County, Limited. .| 44,024,000 | 45,117,000 
. London City and Midland,Lim.| 50,661,000 | 47,302,000 
. Barclay and Co., Limited 43,346,000 37,293,000 
. Union and Smiths, Limited ..} 37,478,000 | 35,238,000 
. Parr’s, Limited 31,087,000 | 28,384,000 
8, Capital and Counties, Limited] 51,540,000 | 30,517,000 
9, Williams Deacon’s, Limited . | 11,616,000 | 11,649,000 s 
10 London & Provincial, Limited) 13,919,000 | 13,452,000 13,032,000 


374,386,000 357,512,000 {354,593,000 343,397,000 


— | —— 


56,554,000 | 55,226,000 
50,694,000 | 50,511,000 
44,688,000 | 43,816,000 
48,052,000 | 44,779,000 
36,392,000 | 35,392,000 
35,075,000 | 32,952, 
29,138,000 

29,049,000 


Total 


The deposits held by the banks in Group I. show a 
net increase of £3,191,000 over the figures of December, 
1904, caused by increases of £2,502,000 in the holding 
of the Joint-Stock Bank, of £1,656,000 in that of Messrs | 
Glyn, Mills, Currie, and Co., and of £715,000 in : 
London and South-Western Bank, which increase are 


of the London and Westminster Bank. 

In Group II., with a small exception on the part of 
the London and County Bank, all the balance-sheets 
show improvement. Barclays and Co., Limited, has 
£6,954,v00, and the City and Midland £2,609,000 more, 
chiefly due, no doubt, to the inclusion of the figures of 
Messrs Bolitho’s Bank, and of the Nottingham Joint- 
Stock Bank respectively. Other notable increases are 
£2,491,000 on the part of the Capital and Counties, 
£2,403,000 by the Union of London and Smiths, 
£1,990,000 by the National Provincial, £1,949,000 by | 
Parr’s Bank, and £1,477,000 by Lloyds Bank. Taken | 
together, the whole total of deposits held by the 15 banks 
amounts to £452,526,000, as against £429,542,000 || 
twelve months ago. 


| 
partly set off by a decrease of £1,676,000 in the deposits 


(B) Paip-up Capitat and Reserve, including the additions to the | 


latter now proposed, Dec. 31, 1905, and Three Preceding 
Half-Years. 


1905. 
3l Dec | 30 June, 

. ’ — > Metropolitan. | £ par er 

- Londonand Westminster, Lim.| 4,200,000 4,2 
2. London Joint-Stock, Limited..! 2,940,000 2'940,000 
3. Glyn, Mills, Currie and Co 1,500,000 | 1,500,000 
4. London and South-Western, L.| 2,000,000 | 2000,000 
5. Martins, Limited 635,000 | 630,000 
/ 11,275,000 | 11,270,000 | 11,190,000 | 11,040,000 
greens with Country eed ee ee 11,190,000 12,040,000 

. Lloyds, Limited | 6,152, 

. National Provincial, Limited. .| 000 500,000 
» London and County, Limited. .! 
- London City and Midland, Lim. 

» Barclay and Co., Limited 
Union and Smiths, Limited ..| 
. Parr’s, Limited 
- Capital and Counties, Limited 
. Williams Deacon's, Limited .. 
6 London andProvincial, Limited! 
\ 


6,148,000 
5,300, 


S 


SS288 
SEEBEEE 


HN AWPPOW 
z 
~3 


es 


1,675,000 
2,205,000 | 


ge 
ee 


2,180,000 
serzvrresse | 40,212,000 | 39,257,000 | 39,172,000 | 39,097,000 
In capital and reserve, the principal changes are the 


eee } amaneneel? 


made here to induce investors to find money additions by Barclay and Co., Limited, and the London | 


————— 
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° . ¥ a c Ps a : r - . ' : 
City and Midland Bank, Of £550,000 and £286,000 | the case in recent half-years, about 
respectively, arising out of the amalgamations noticed | been added 


above. Besides these, the additions of the year include 


b to the cash and securities, and about 
£,9,000,000 more employed in discounts and advan 


£100,000 by the London and County Bank, £75,000 by lhe distribution of the items « omprised in the two tabl 


( : as i a f va } S hree me Samm s — re e §ali = I] 

!| the London and South-Western, £50,000 by Williams : 7" the last three half-years compare as follow 

- } ag . = 1a ov ‘ i 

Deacon’s Bank, £25,000 each by the Capital and Dec., 1905. June, 1905 Dec.. 1904 | 

. ® _ ) .° 2 . - ? £ Zz afl i 
Counties and the London and Provincial, and £10,000 Cash ................ 74,071,000 .. 70,285,000 .. 70,809,000 
by Martin’s Bank. Money at call ........ 66,095,000 .. 63,799,000 .. 57,833.000 
e 


Investments ....... ... 88,743,000 .. 86,580,000 .. 86,055,000 
(C) AccepTancrs, including Liabilities by Endorsement, Dec. 31: : 


1905, and Three Preceding Half-Years. 


228,910,000 .. 220,664,000 .. 214,697,000 














a Discounts and advances 263,486,000 .. 257,474,000 .. 254,122 000 
ie — : 3 1 ‘ ; 
a a __ 1M. Chere are now nine banks that separate the discounts tee i 
{ Dee. 31. June 3. | Dec. 31. ! June WO. | from the adv ances, ‘Lhev are the L nda! and South- ; ; 
i I. Banks purely Metropolitan. £ £ £ £ W estern and Mat tins Bank in ¢ rt UD & - a ty ip : 
1. London & Westminster, Limited 1,126,000 | 1,058,000 | 303,000 275,000 | II. Llovds Bank, London and Countv. London City and a 
2. London Joint-Steck, Limited....' 1,244,000 | 1,075,000.' 1,199,000 976,000 Mi 11: e “—anaee ; ae 3 me ; ; 
3. Glyn, Mills, Currie = Co. oases 1,418,000 1,360,000 | 1,195,000 1,037,000 ; -*41¢ and, Barclay and Co., Limited, nion < i.ondon } 
4. London and South-Western, Lt 4,000 1,000 | a me g — . Dda%s abc ee ne Me oo 
1] 5. Martins, Limited................ 301,000 305,000 | 310,000 508,000 | = Smiths, = s, and W illiams Deacon's. Th 
) ures given by them comoare as follows i 
Total ..00-. Pe cKuCERWReeew ens 3,793,000 | 3,798,000 | 3,007,000 2,796,000 | = oo f ; ; 
—— ———— £ i 7 
oe | 5 Discounts ..... ceccccccccccccecccccs 30,689,000 
1. Lloyds, Limited ........ .e-ee+! 3,895,000 1,721,000 3,569,000 1,378,000 | ean 130.583 000 a} 
2. National Provincial, Limited... 442,000 411,000 391,000 337,000 | NCeS..... HERESSESOS eoccececoces ° V.900,UUU 
3. London and County, Limited.... 3,590,000 2,322,000 | 1,767,000 1,521,000 | - ’ 
4. London City and Midland, Lim 4,116,000 2,889,000 . 2,153,000. 1,879,000 | 177.272,000 
5. Barclay and Co., Limited ...... 193,000 163,000 142,000 132,000 | _. bs ; 2. ta 
6. Union and Smiths, Limited .... 4,094,000 = 2,514,000 | 2,171,000 1,785,000 | The proportions of the two items are 20°7 per cent. in tu 
7. Parr’s, Limited ....... ec eceees 3,826,000 2,029,000 | 3.574 2,339,000 | .. liscounts.’’: 1 -aQ°2 . AFIS hr, , ' 
8. Capital and Counties, Limited .. 776,000 854,000 474,000 474,000 aiscounts, and 7g 3 percent. in advan ; ft 
9. Williams Deacon's, Limited ..../ 318,000 280,000 330,000 942,000 | portions shown by eight banks in December, 1go g ft} 
10 London and Provincial, Limited aa ad a aa la 3 mes t - - 7 t a a he 
ee —— | 21°3 per cent., and 757 per cent. respectively, wh 
DOA vevssccccrsvesecreccsees 8 1,250,000 | 13,173,000 | 14,571,000 10,835,0¢0 | proportions are exactly maintained now by the sam | 
T . | banks » se ifference being eto the inclusion 
lhe amounts under acceptance show some consider- | aro the iggy Ae nce being _ on ee _ 
° ° £ . ~;, | OF the figures of barclay and Co., Limited. 1 re 
able increases, chief among which are the London City | mania of th banks as compared with their liabilities to 
‘ a y¢ eS ~ »; ASSCLS € Danks aS Co! arec VItTN inelr itaDulies ; 
’ c é 1,9 0 I é smiths 4 22 ae ¢} 
and Midland & *9993:0 po Union and smiths { 1,923,000, | the public in the shape of deposits, give the S | 
and the London and County £1,823,000. Altogether | holdings for each £100 :— Fi) 
the total is now #£ 25,043,000, against £17,575,000 In December. ecenb 
December, 1904, an increase of nearly 50 per cent. 1905. 1904. 4 
7 ~ | £ 5 d £ Ss d ; 
(D) Discounts and Apvancrs, Dec. 31, 1905, and Three ee vasede ee OG avéan 16 9 8 ; 4 
Preceding Half-Years Money at call........ oe ae Geers: 39 3 I 
Investments.......... 1912 2 ...... BW 0 8 a 
—_— 31 Dec. BWJune, |; 31Dec., | June, | Discountsandadvances 58 4 6 ...... 3 2 8 ' a 
—— 1905. 1905. 1904. 1904. i Premises .....-. ee Se peng va 29 4 ; 
I. Banks purely Metropolitan. £ £ £ £ ; nia 7 ia cian ’ } 
1] 1. London and Westminster .... 14,879,000 15,599,000 16,C22,000 15,591,000 lll 7 6 ...... lilie . 
2. London Joint-Stock .......... 9,470,000 . 10,138,000 8,481,000 9,262,000 The slizht fallin ‘ ie suerte nh Chie: Gel . > 3 
3. Glyn, Mills, Currie, and Co. .. 5,133,000 5.342.000 6,215,000 6,193,000 he shzht tailing off in the proportion of t ve total 1 j 
4, London and South-Western . 8,595,000 8,391,000 8,525, 8,222, ue to the capital a reserve having increased only ac ¥ 
5. Martins, Limited .......... | 1/987,000 2,046,000 , 1.705,000 1,798.00 | due to the caj " al nd aoe a ee eae hecaneiiel + 
= = - | the rate of 2°2 per cent., wnlist the depos! la in asc 
RN ckvbducedsceuinaevenaccs 40,014,000 41,516,000 40,947,000 | 41,065,000 by « ser cent ; 
IT, Banks with Country Branches. — —- — = “J J +] — 4 
BP RR eee oes ..++ 37,570,000 35,446,000 , 36,583,000 35,255,000 ia : : ie a ; 
%. National Provincial ......... 29,797,000 31,427,000 29,517,000 30,950,000 | (F) Toran Resocrees and PeRcENTAG fN PR Se 
5. London and County .......... 25,779,000 26,900,000 , 26,635,000 26,612,C00 
4. London Cityand Midland, Lim. £2,i1€,000 30,213,000 | 29,075,000 28,237,000 ag 
5. Barclay and Co., Liinited..... 25,054,000 20,965,000 21,395,000 , 21,580,000 Ni 
6. Union and Smiths ............ 20,£14,000 19,195,000 19,463,000 20,245,000 I. Banka purely Total Resources, fits Net P 
Fo PORTO: EMUMBOE occccccscccces 18,612,000 17,750,000 17,928,000 16,420,000 Metropolitan Tables t 
8. ¢ apital and Counties......... 17,940,000 17,870,000 16,747,000 16,935,000 Lon. & WESTMNSTR-- A BandC. Ha Lea 
9. Williams Deacon's, Limited.... 7,095,000 —_ 7,473,000 | 7,195,000 7,873,000 ine aninne e ‘ £ 
10 London and Provincial........ 8,995,000 8,719,000 8,639,000 8,727,000 "30 June, 1904.......... 29,632,000 .... 391.600 12 
9% 477 915,95 213 5 212.111 31 Dec., 190% ...... -» 32,367,000 . 186,800 011 
PM vies cise sis sess 223,472,000 215,958,000 213,175,000 (212,112,000 See rao ae °° se ) 1 
7 ee 31 Dec., 1905 .........6 31,514,000 .... 174,200 
(E) Casw and Securities, Dee. 31, 1905, and Three Preceding — - 
[-Years. 30 June, 1904...... ... 21,044,000 .... 105,200 .... 910 ¢ 
Half-Yea 31 Dec. 1904 .......... 20,629,000 |... 102,300 10 
ong : Lot otal Lotal rotal 30 June, 1905.......... 25,207,000 - 104500 .. ee 
Cash in| Money Goeim| Sot! | ‘ote 7 31 Dec., 1903 ...... . 23,176,000 40 
Hand | at Call a on on on m 
BANKS. and at and : i June Yee. 31, | June 30, Lon. & S.-WESTFRN-- oe Ir ; 
Bank of, Short Rt Dee. 5i, gue 30, I ne 1 - x 3 June, 1904.......... 15,190.000 ; 87.30 il 6 
Engl'nd Notice. Seoeks 1905. 1905. 1904. 1904. 31 Des. a ee baat Ly tas ‘ 1 = oe : li 8 
: E . 40 June, D eeccoeeses 9,833, heen ~ 5.300 a ae 4 
aes ene pases : ee seas” > 3 c., 1905 .........- 16,464,000 .... 100700 .. 912 3 
I. Banks purely £ £ £ £ 4 t 4 31 Dec., 196 - ; 
Metropolitan, wae “ MARTINS= 
1. Lon, & West. 3,643,000 5,756,000 4,345,000 14,742,00C 16,353,000 15,314,000 13,047,000 30 Jun@,1901.......... 3699000 .... 208009 .... O11 3 
2. Lou.Jn-Stoek 2,598,000 5,878,000 3,553,000 12,009,000 15,540,000 10,515,000 10,410,000 3] Deec., 1904 .......... 3,973,000 . 20,600 : 10 4 
3. Glyn, Mills. .|2,705,00C 6,053,000 2,109,000 11,465,000! 9,654,000 8,977,000) 7,844,000 3 June, 1905 ........-. 3971000 .... 23,500 yi} 
4. L.de8,-Wstrn. [2,038,000 1,289,000 5,965,000, 7,312,000) 6,941,000 6,622,000) 6,467,000 31 Dec.,1905 .......... 3965000 .... 26,200 ) 13 
5. Martins,Lim.| 776,000 424,000 393,000 1,595,000) 1,514,000 1,825,000! 1,515, oat tA; 
———_- — - ' MARKY OL ABOU 
Total ...... 11778006 20400006 14943000 47,121,000} 48 002,000 43,253,000 39,285,000 . “ ; 
IT. Banks wita|-————'——— -— ane F I. Ha f-year to :  S - § 
ye ae eke 5. 358,000 24,581,000 24,592,000 30 Jane, Piseectceeus pond . +4 — -re 0 li & 
oyds 5,038,000 25,358,000 24,581, 292, 31 Dec., 1904 ....00---. 72,639, bose O11 Oo 
2 Natl. Provia. 320,000 Been 07900 27-548.000 26.629,000 23,916,000 25,248,000 I... [78802000 <°:: 417000 <... 0 ic 
3. Lon.&County 7,900,000 3,616,000 9,356,000 20,872,000 20,00,000 nee ror 31 Dee., 1905 ..... seee TSRI7000 .... 432,201 311 
4. Lon.Cy& Mid. 8,796,000 7,292,000 7,393,000 25,481,000 21,811,000 2 5,695,000 «1,285,000 ins: aaa 
5. Barelay, L.. . 6,407,000/4,592,000 10564000 21,565,000 19,053,000 17,695, — i "Country Branches. 
6& Union and eo 
; 5 000' 16,215,000 is & Count? 
Smiths .... 6,€28,000 7,496,000|6,289,000 20,425,000 19,516,000 18,973 215,0 Loxpox & Counts 
7. Parr’s, Lim... 5 591,000'5,992,000) 5,473,000 15,056,000 15,211,C00 pees eae Half-year to ee ee 
8 CptL& Count '5,194,000!4,7.58,000|5,156,000 15,088,000 14,540,000 aoe aae 4977 000 3% June, 1904........-. 48 boat 600 235,800 = 
9. W ms.Deaen’s 1,753,000!1,744,000}2,319,000 5,816,000 5,429,000 5,5: — 6 286.000 31 Dee., 1904 .......... 49,805,000 4 7,500 Ol 2 
10 Lon.& vrovin.'1,858,000\1,000,000/4,056,000 6,914,000, 6,715,000, 6,854,000) 6,256, 30 June, 1905 Bag 50,839 00 264,100 4 
b vaasinpse-anfaonasencianiinlfannonerst at cena ee 31 Dec., 1905 ........-. 51,064 2,900 16 8 
Total ...... '62292000!$5696000|73800000 181789000 172662000 171444000 161677000 Se cneaees Cited dian, Saas 
‘i ce . . ° eal . : . - tian: Half-year to 
| In the distribution of their resources the additional SD June, 1908......--+- 52658000 .... 284800 .... 0 1010 
f . . + IC ave been 31 Dee., 1904... ---- 56,205,000 .... 291,900 .... O10 4 
funds, which amount to some £24,000,000, have bee 7 dene, W....-...-. 56,191,000 .... 293600 .... 010 6 
: <s . ‘ , ec - i 065, aces” METRED acces OW SG 
more fairly divided between the two tables than has been 31 Dec., 1905 .......... 61,065,000 
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Uniox— 
Half-year to— 


31 Dec., 1905 . 
Parn's— 
Halt-year to 
BD June, 1904......... 
31 Dec., 
BD Jane, 1905 ......cce00 
31 Dec., 1905 
Lon. & ProvinciaL— 
Half-year to— 
3 June, 1904 
31 Dec., 1904 .... 
BW June, 1905 
31 Dec., 1905 ..... saat 
LLorps— 
Year to— 
31 Dec., 1904 
3i Dec., 1905 
Nat. Provixycirar— 
Year to— 
31 Dec., 1904 
31 Dec., 1905 
Witurams Deacon's 
Year to 
EE 0., 1904 .cvccce — 
31 Dee., 1905 
Banrciay & Co,, Lim.— 
Year to— 
50 June, 1904 
30 June, 1905.......... 
CapiraL & Countirs 
Year to 
30 June, 1904 - 31,175,000 
3O June, 1905 .......... 33,796,000 


In the net profits shown there is some slight improve- 
ment. The total for the first group comes to £432,000, 
as against £399,700, giving a ratio of 11s 6d per cent., 
against 11s. In the second group the five banks that 
make up their profit and loss account half-yearly have 
net profits amounting to £1,123,900, against £1,073,800 
for the second half of 1904, but as the resources have 
increased by £23,100,000 the percentage comes out at 
10s 6d only, against a former ratio of 10s gd. 


Dec. 


eee reweeee 


549,300 
538,700 


170,000 
170,500 


13,416,000 
13,609,000 


502,500 


41/503,000 483,400 


017 6 
017 7 


273,300 
297,700 


ALLOWED and EXprenses Parp, 51, 1905s 


and Two Preceding Half-Years. 


June WO, 1905. Dec. 


(G) InreREst 


Dee. 31, 1905. 
Banks. — 
Interest /Expe nses, ‘Inte rest} (Expenses Inte rest) E xpe nses 
£ £ £ £ £ £ 
148,090 ° 148,800; .. 141,100 
109,700 114,500 109,600 
123,800 129,500 119,000 
19,400 19,600: 19,100 
521,000 321,800 114,400, 311,500 
v7 507,960 ‘a 
204,400 201,600 165,900! 190,700 
167,200 160,500 


171,000, .. | 

a as 385,600 on § 
ai 136,300 oe ie 133,700 
77,300, 113,300 69,700 118,800 71,700) 113,500 


51, 1904. 


London & Westminster 
London Joint-Stock .. 
Lon. & South-Western 
Martins 

London and County .. 
Barclay and Co., Ltd. 
Union and Smiths 
Parr’s 

Capital and C ‘ounties 
Williams Deacon's. 
London and Proy incial 


32,500) 


39,620, 
11 10,000! 


472,100 1,543,100 | 356,000, 2,119,100 394,500!1,298,700 _ 


od Ye ar. 


(H) Drviwenvs, 1903-1905. 


Dividends and Bonus—Per Cent. » per Annum. 


1905. “1904. 1905. 


| 31 Dee. (30 June, | 31 Dec. ‘30 June.! 31 ions 


a (dasa stiinibdanines ——$|—_ —— | —___. 


BANKS. 


ee ee 
' 


30 June. 


I. Banks purely Metropolitan. £ ij &€ & £ £ 
London and Westminster . 3s | 13 14 14 14 
London Joint-Stock se ll 12 12 12 
London and South-Western, 16 | 16 16 : 
8 | 8 
IT, Banks with Country | 
Branches, | 
183 | 173 


National Provincial 18 |; 16 

London and County 20 20 

London Cityand Midiand..; 18 18 

Barclay and Co., Limited .. 15 15 

Union and Smiths.......... 10h | 10b 

PT nid vas wadods snnseneseee 19° 19 

Capital and Counties 18 | 18 

Williams Deacon's 124§| 12% 

London and Provincial i 18 \ 


* And bonus 1 per cent. 
§ Bonus of 2spershare. a Bonus of 3s per share. 
The interest paid to customers as quoted by five 
banks has increased from £394,500 to £472,100, an 
increase of about 20 per cent., corresponding very 
nearly to the increase in the'average deposit rate. 
Expenses have also increased, but only from £1,298,700 
to £1,343,100, which was to be expected if only on 
account of the increase in the number of offices. 
The rates of dividend and. bonus paid call for no com- 
ment, as they are in every case the same as for the 
second half of 1904. 


t Bonus of 3 per cent. 
»b Bonus of Is 6d per share 


Glyn,Mills, Currie & Co. ee 
Joint-Stock ee 


National Provincial .. 301 
Lon. & South-Western 
Williams Deacon’s .... 
Barclay & Co., Limited 
London and Provincial 
Parr’s 

Capital and: Counties - ° 
London and County .. 
London City &€Midland 481 
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(I) Amounts Set Asipe out of Net Prorits, Dec. 31, 1905, ang 
Two Preceding Halt- Years. 


Dee. 3, 1905. 19 June 30, 1905. 


Dee, 31, 1904, 


Re- 
duc- | 


Leduc- Reduc. 
tionof! 


tion of ticn of 
Reserve Pre- Pre- (Reserve Pre. 
mises}, | mises mises 
Ac- Ac- Ac. 
count. | count. , count. 


Reserve 


£ £ : 
3,000 ¥ 3,000 


Londonand Westminster 
London Joint-Stock 
London and South-Western 10,000 
Martins es 
— eee beans hevaneenssan 30.000 
Nationa! Provincia es i 15, 
London and County 50,000 25, 000 50,000, os 50,000 25,000 
London City and Midland .... ee 20,000 | on 20,000 - 20 00 
Barclay and as Limited os i ee 20,000 
Ini PE, o.ncncdvensss a es 

Darve —* 10,000 eo | 15, 000 
Capital and Counties ee 7 15,000 
Williams Deacon's 
London and Provincial 


sie 
5,000 
5,000 


25,00C 
10,400 


_ 85,400 123,000 


5,300 10,000 


10,500 10,000 | 


~ 90,500 133000 | 60,3001 83,000 


143,300 - 


Total 


B Ncnssemesussesn — 


| 325,500 2C8,400 


(J) Resate of INTEREST and BALANCES CARRIED Forwarp 


Dec. 31, 1905, and Two Preceding Half-Years. 


Dec. 30, 1905. June 30, 1905. | Dee, 31, 1904. 
BANKs. |\— - _ seatte fianeeciiny 5 
|Rebate. Balance Rebate.| Balance. Rebate. Balance 
| 
j 
| 


Forw ard ‘|Porw ard) ‘Forward 


£ £ £ £ £ 

= 29,600 .- | 32400) .. 18,700 
| 21,000 21,500 20,200 19,300 

7,700 40,000 36,900 | 6,100 

4,600 | 25,200 23,900 | 3,700 
59,000 se = 
90,200 
78,300 | 
119,000 


121,500 
101,000 
10,600 

41,400 
| 136,600 | 737, 57,700, 


874, 300 


London and Westminster) 
London Joint-Stock 


London & South-Western 


29,300 
25,400 
57,600 
86,500 
66,400 
109,700 


74,500 
75,600 
7,600 
38.400 

. 609,800 


National Provincial..... : 
London and County ""| 32,800 
London City & Midland) 7 
Barclay and Co., Limited, 

Union and Smiths ...... 31,900 
Parr's 15,100 
Capital and Countie B ves. 
Williams Deacon's ...... 23, 500 
London and Province ial..| 


80,500 | 27,400 
109,300 .. 
84,800 | 


88,300 | 23,100 


Total oc..- 


In the amounts set aside out of net profits a small 
increase is shown in each column over the appropria- 
tions at the end of 1904. In the matter of reserve, the 
London and pages has set aside £50,000, Williams 
Deacon’s Bank £25,000, the London and Provincial 
£10,500, and Martin’ Bank £ 5,000. 

The reductions in premises’ accounts are : Lloyds 
Bank, £30,000; London and County, £25,000; City 
and Midland, £20,000; London and South-Western, 
£15,000; the National Provincial, Parr’s Bank, and the 
London and_ Provincial £10,000 each; the London 
Joint-Stock and Williams Deacon's, £5,000 each ; and 
the London and Westminster Bank, £3,000. 
The amounts reserved to bring into the accounts of 
the current half-year are, for rebate on bills discounted 
£136,600, and in balances carried forward £737,700— 
giving a total of £874,300—as against £769,200 brought 
forward in July last. 
We conclude, as usual, with a table giving the ratio 
which the more liquid assets shown in T able E bear 
towards the balances held on current and deposit 
accounts. There are several important changes in 
individual holdings, and the average has increased from 
50°0 per cent. to 50°6 per cent., but it is still below the 
average reached in 1902 


(K) PercentaGce of Casn, Money at Caut, and InvestMENTS to 


CURRENT and DEPposIT ACCOUNTS. 


1 2 
Currentand Cash, Money 
Deposit at Call and 
Accounts, Investments. 
No.of ‘Table A. Table E, Dec., Dec, 
Offices. £ 1905. 1904. 
15,468,000 .. 41 ~=«. 
18,992,000 .. 63°2 
London& Westminster 36 .. 26,188,000 
154 .. 37,478,000 
.. 58,031,000 
3,032,000 
52,684,000 
14,460,000 
11,616,000 . 
43,346,000 .. 
13,919,000 .. 
31,087,000 
31,540,000 .. 
44,024,000 .. y 
50,661,000 . _23,481,000 


452,526,000 .. 228,910,000 .. 506 .. 


Percentage of 
Col. 3 to Col. 2. 


Banks. 
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Totals .ecocceoes+e 5,150 .. 452,526,000 .. 
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OUR FOREIGN TRADE. 
THE JANUARY RETURNS. 


January is mainly of interest in showing that the con- | 


tinuous improvement of 1905 is fully maintained, im- 
ports and exports each exhibiting an increase of 
about the same amount, 45,700,000, as compared 
with January, 1905. The exports, of 
course, constitutes a larger percentage than that in 
imports. Some portion of the increase may be put 
down to the fact that the month this year contained 
one working day more than last, January 1, 1905, 
having been Sunday, while 1906 commenced on a 
Monday. Allowing for that, however, the returns 
indicate a continued expansion in the volume of our 
foreign trade, but in the circumstances the figures of 
a single month’s trade are of no great significance, 
and we shall confine our review of them to brief limits, 
reserving the greater part of our space for dealing with 
the direction of trade in the year 1905. Our imports 
for the month of January are valued at 453,475,830, 
as compared with 4:47,700,460 in January, 1g05, the 
increase Of £.5,709,370, being equal to 11.9 per cent. 
To the total increase foodstufts contributed nearly 
£1,000,000, the bulk of which is due to larger im- 
portations of meat, butter, and eggs. Reductions are 
shown in the value of wheat and sugar, while flour 
shows a substantial increase. In raw materials there 
is an increase of £/2,800,000 for the month, and of this 
£:1,729,000 is in cotton, and is largely due to higher 
prices. Wool shows an increased value of £°327,611, 
considerably larger quantities having been received 
from Australia and Argentina. Importations of timber 
are on a much increased scale, and substantial in- 
creases are recorded in the value of iron ore, oilseeds, 
and hides and skins. Manufactured articles are valued 
ut 41,000,000 more than last year, but the expansion 
is mainly in partly finished articles imported fgr 
further manufacture, such as iron and steel, copper, 
and other metals, leather, chemicais, and paper. There 
is, however, some increase in such highly finished 
articles as cutlery, clocks, machinery, textile goods, 
and motor-cars. 

The value of British exports in January is returned 
at £30,774,811, as compared with 4,24,989,777 in the 
first month of 1905, the increase of 45,785,034 being 
equal to 23.1 per cent. In Class I., comprising food, 
drink, and tobacco, there is again the feature of 
largely increased exports of wheat-meal and _ flour 
and bran and pollard, while in Class II., comprising 
raw materials, the chief item is an increase of nearly 
£300,000 in the value of coal. That is due to the 
larger shipments to Swedeny France, Italy, Egypt, 
and South America. More than #.5,000,000 of the 
total increase appears in Class III., comprising 
articles wholly or mainly manufactured, and _ the 
section is remarkable for the fact that every single item 
in it shows an increase more or less as compared 
with January, 1905. Iron and steel and other metals 
account for about 41,000,000 of the increase, heavier 
shipments having taken place of pig-iron to the United 
States, Holland, and Belgium, galvanised sheets to 
Argentina, India, and Australia, and copper to the 
Continent and India. Cotton yarn and manufactures 
show the big increase of £1,447,554, which is almost 
entirely due to larger shipments, average prices having 
been about the same as last vear, since the percentage 
of increase works out at just under 20 per cent. both 
in quantity and value. The other principal increases 
are in woollen goods, machinery, chemicals, and 
leather. Throughout the returns a feature is the large 
exports to Germany, both direct and through Hol- 
land and Belgium, this being due to a desire to 
anticipate the new tariff which comes into force on 
March 1st. The United States, Japan, South Africa, 
and India are each taking considerably larver 
quantities of our products and manufactures than at 
this time last year. 


increase in 
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THE DIRECTION OF TRADE IN 1905. 
Appended to the Trade and Navigation Returns for 


: ’ | January are the quarterly tables showing the principal 
Tue record of our foreign trade for the month of | 1 Ce ee 


countries of origin of our imports, and of destinatior 


j We “ : . ; 
for our exports. The hgures on this occasion cove: 








the complete year r1go5, and, distinguishing betwee: 
loreaign countries and British possessions, the follow- 
ing 1s a comparison for the past three years: 
-~ - ~W hole y ear -— 
1905 1904. 1903 
Imports from £ £ £ 
British Possessions --+. 127,893,000 .. 120018,000 .. 113.671.000 
Foreign countries .... 437 379,000 431,020,000 .. 428,929,000 
2 MN ius: 565,272,000 .. 551,038,000 .. 542,600,000 
Exports to 
British possessions .... 113,580,000 .. 111.938,000 .. 111.147.000 
Foreign countries 216,443,000 .. 188.773,000 .. 179,653,000 
Total ........ 330,023,000 .. 300,711,000 .. 290,800,000 


The movement of trade at different periods is deter- 
mined by good or indifferent harvests and various other 
economic circumstances, rather than bv political or 
sentimental considerations. No definite inference 
should, therefore, be drawn as to the increase or de- 
crease in trade as between countries within and those 
outside the Empire at particular periods. At the risk, 
however, of flogging a practically dead horse, it is 
impossible to avoid noticing how completely the trade 
returns of the last three vears have 
Chamberlain’s statement that it because our 
colonies had come to the rescue that our oversea trade 
had not *‘ gone ’’ more completely. Our imports from 
British colonies and possessions have increased by 
about £,7,000,000 in each of the last three years, while 
our exports thither have risen only to the extent of 
£:2,000,000, £800,000, and £/1,600,000 respectively. 
On the other hand, our imports from foreign countries 
have risen successively by 47,500,000, 42,000,000, and 
£.0,400,000, while the value of our exports 
countries has advanced 4.5,300,000, £,9,000,000, and 
in the last year £.27,700,000. The comparatively slow 
growth of our exports to British possessions con- 
stitutes no ground of complaint against our 


who, of course, can only purchase 


controverted Mr 


Was 


to ioreign 


slonies. 
according to their 
capacity, and who, naturally, seek, as we ourselves do, 
whatever market suits them best. But the growth of 
£.42,000,000 in three years in our exports to foreign 
countries, as compared with an expansion’ of 
£.3,400,000 in our exports to British possessions, is a 
conclusive reply to the statement that our export trade 
to foreign countries is diminishing and that to our 
colonies expanding so vigorously as to more than off- 
set the loss on other markets. It might be mentioned, 
too, that the increase to British possessions is 
due entirely to our increased shipments to India, the 
self-coverning colonies, if taken alone, showing a de- 
crease. 

Coming to the details of trade in the re 
tions, the increase of 47,800,000 in 1905 as compared 
with 1904 in the value of imports from British 


1 


spective sec- 


pos- 


sessions was comprised mainly in the receipts from 
Australasia and Canada, the former supplying 


£.4,000,000 worth more of her products and the latter 
£,3,000,000 more in 1905 than in 1904. The increased 
importations from Australia mark a further stage in 
the recovery from the late severe drought. They con- 
sisted, of course, mainly of pastoral and agricultural 
sroducts, wool leading with an increase of 4.1,600,000, 
followed by frozen mutton, butter, wheat, rabbits, and 
tallow. The articles received in larger quantities from 
Canada were mainly maize, bacon, hams, butter, and 
cheese. The increase of £500,000 in the value of im- 
ports from India occurred in spite of a falling off of 
£1,200,000 in raw cotton and another of 4,600,000 in 
wheat, these being counterbalanced by an increase of 
£1,600,000 in jute and smaller gains in leather and 
other materials. 

Only slight differences occurred in the value of our 
imports from South Africa and other possessions. 
Subjoined is a statement of imports from and export to 
the principal British possessions in the last three 


years :-— 
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British TrapE with Cotonres, Possessions, Xc. 


Imports From. Exports To. 








12 Months ended Dee. Sa. 
1905. | 1904. 


£ £ £ £ } £ 
$7,397,000 46,891,000 42.552,000 47,697 7,000,45,182,900 39,043,000 
'40,471,000136,33£,000 30,522,000 23,524,000 23,68+ 000 22,540,000 
25,685,000 22,621 000 26,670,000 11,910,000 19,623,000 11, 112,000 
5,541,000 5,457,000 5,795,000) 16,372,000! 17,532,000 25,288,000 
1,976,000 1,695,000 1,€09,000 2,003,000; 2,025,90C| 2,130,000 


+ 12 Months ended Dec. 31. 


1903. 


"1905. | 1904 “1903. 


+ 1905. | 1904. 








East Indies 
Australasia 
Canada , 
South Africa 
West Indies 


Hong Kong 389,000 467,000 585,000) 3,751,000! 4,535,000! 2,720,000 
West Africa 2,370,000! 2,458,000 2,144,000) 2,825,000 2,865,000 2,896,000 
East Africa .... 574,000 612,000 499,000) 1,054,000; 1,015,000 — 920,000 
Other possess: oms .... 3,490,000! 3,282,000 5,297,000 4,466,000 4,731,000 4,498,000 





Total 127893000 120018000 113671000 113£80000 1119 $#000. 111147000 
India, it will be seen, took more than double the 
value of exports to any other British possession, and 


but for the increase of £2,500, ooo for India there 
would have been a decrease in our exports to colonial 
markets. The increase occurred mainly in cotton 
goods, machinery, and railroad material. Australia 
took slightly less of our productions in 1g05 than in 
1904, while there was an increase of £1,300, 000 in 
exports to Canada, which occurred chiefly in iron and 
steel manufactures, tin, lead, and woollen goods. 
There was a further decline in exports to South Africa, 
owing mainly to smaller shipments of locomotives and 
other machinery and iron and steel goods. The remain- 
ing principal item is a decline of £600,000 in exports 
to Hong Kong, which, as that port is included with 
China in the monthly returns, it is difficult to trace. 

Our imports from foreign countries showed an in- 
crease of £.6,000,000 for the year, to which all the 
Continental countries except Denmark contributed 
more or less. The increase of nearly £,2,000,000 from 
Russia was almost entirely in wheat and other grain, 
while Germany's increase of about the same amount 
was chiefly in refined sugar, timber, and lead. A 
considerable portion of the increase in imports from 
Egypt was in raw cotton. More than one-fourth of 
our total imports came from the United States, the 
amount being £:115,700,000, or £.3,500,000 less than 
in the previous vear. The falling off was mainly owing 
to the lower price of cotton, for which we paid the 
United States £1,g00,000 less, while receiving 
2,100,000 ewts more, and to the smaller imports of 
flour, barley, fresh beef, bacon, and timber. These 
more than offset an increase of #£/2,700,000 in the 
value of maize. Argentine supplied greatly increased 
quantities wheat, beef, wool, and hides. — Brazil 
sent more coffee, sugar, and cotton, and from Chili 
we got increase d supplies of copper ore and copper. 
Subjoine d is a statement of the imports to and exports 
from the principal foreign countries :—- 


BritTisH TRADE with ForrIGNn CovnTrir Ss. 


ol 


Imports From. 


Exports To. 








Countries. Twelve Month s Ended “«l Dec. sl. Twelve Months Endea Ren. 31. 


1905. 1904. | 1903. "1905. | 1904 1903. 
£ £ £ ! £ £ 

tussia.......... 35,368,000 31,403.000 39,933,000 8,171,000} 8,229,000 9,114,000 
Sweden 9,828,000 9,°07,000 10,340,000 5,226,000} 4,770,000 4,426,000 
Norway .. 5,959,000 5,644,000 5,726,000 3,305,000} 2.963000: 2,775,000 
Denmark 15,£07,000 16,102 000, 16,796,000 4,119,000) 3,668,000 4,078,000 
Germany ...... 35,826000: 33,944,000 34,535,000 29,711,000} 25,551,000 23,£51,000 
Holland ........ 35,482,000’ 34,690,000 34,974,000 9,705,000} 8,200,000. 8,686,000 
Belgium ........ 27,746,000 27,536,000 27,792,000 10,069,000} 9,052,000: 8,798,000 
France 53,097,000 51,107,000 49,347,000 16,051,000) 15,254 000: 15,800,000 
Portugal 2,952,000: 2,864,000 3,370,000 2238.000) 2,068,000! 2,¢36.000 
Spain .. 13,871,000, 15,672 000 12,959,000 4,248,000! 4,338,000, 4,575,000 
Italy ; 3,312,000! 3,525,000 5.442.000 8,892,000! 8,371 ‘000. 7,801,000 
Austrn, territrs. 1,488,000) 1,817,000. 2,544,000 1,845,000) 1,894,000, 1,744,000 
Greece... ’ 1,545,000 1.264.000 1452,000 1,172,090 1'478,000 1,566,000 
Turkey 5,511,000. 5,754,000 5,868,000 6,686,000! 7.347,000: 5,535,000 
Egypt . 14,977,000, 14,302,000 12,984,000 7,843,000 8,273,000: 6,440,000 
Japan .. 1,860,000 2349,000. 2,276,000 9,684,000 4,8%9,000 4,592, 20 
China . .. 2,345,000: 2,762,000 2,680,000 13,153,000 8,809.0) 6,741,000 
United States .. 115,683,000! 119,228,000 122,115,000 23,907,000 20,197,000. 22,605,000 
Mexico 883,000 £95,000 758,000 1,882,000 1,870000 1,840,000 
Central America 1,274,000, 1,282,000 717,000 965,000. 1003,000! 689,000 
Chili 6,062,000 5,423,000 4.598000 4,451,000 3,259,000; 3,009,000 
Brazil .. 8,114,000, 6,238,000 6,756,000 6,634,000 5,938,000 5,606,000 
Uruguay . ‘ 817,000 59,000 878.000 2,025,000) 1,349, 000 1,620,000 
Argentine Repub 25,034,000) 23,035,000 19,144,000 12,979,000 10,847,000! 8,010,000 
Other countries 14,968,000) 16,386,000 1£,909,000, 21,484,000 19,106,000; 18,C16,000 


Total 457,37 9,000 451,020 000 428,929,000 216.443 000 188,773,000 179,653,000 


Our exports to the Continent have been well main- 
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. . . — | 
of which is credited to Holland and Belgium, have || 
been stimulated in recent months by importations | 





made in order to anticipate the increased duties which |] 
are to be put in force in March. Our exports ‘ol 
Egypt were £400,000 less than in the Previous year. 
and Turke y showed a reduction of nearly £ 4:700,000, the || 
loss, so far as it can be traced, being principally in| 
textile goods. Our exports to the. United States 
recovered to the extent of £:3,700,000, the improve. i 
ment extending to numerous articles of manufacture, | 
but being most pronounced in pig-iron, English wool, | 
worsted ~ manufactures, and cotton piece goods, All| 
the South American countries did well, Argenting| 
taking £2,100,0co more than in the previous year. | 
chiefly in railroad material, iron and steel goods, and 
machinery. Our exports to Brazil and Chili increased by 
£ 050,000 and £-1,200,000 respectively, the expansion 
running through all classes of British products and 
manufactures. 

















ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos AyRES, January 10, 1906, 
POLITICAL SITUATION. 


Ir may well be supposed that the 





Economist do not concern themselves greatly with the 
political affairs of this Republic, but as the greater or 


readers of : 


less stability of the Federal Government, and its 
capacity or incapacity for maintaining order in the 


Provinces, affect the financial and economic situation, |! 
a few lines may properly be devoted to the subject. 
lt is, then, satisfactory to state that the President of 
the Republic, although he cannot, as could his prede- 
cessor, General Roca, rely upon the unquestioning 
obedience of a great politic al party, has been able to 
establish his authority even in provinces in which it 
had to be exercised in opposition to the oligarchies 
which have held them in subjection for the last thirty 
years or more. The President's strength is derived 
from the fact that the people have confidence im his 
integrity of purpose, and in his determination to adhere 
strictly to the prescriptions of the Constitution, in 
spite of all influences brought to bear upon him for 
inducing him to interpose on behalf of one or another 
political party in any province. Acting upon. this 
principle, President Quintana chose a competent and 
impartial man as Interventor in the Province of Tucu- 
man, and gave him full powers to reorganise the 
Legislature (which for many vears had been. composed 
of the nominees of the ruling family), and in a few days 
the citizens who have been inscribed upon a_ new 
register, honestly prepared, will have the opportunity 
of freely electing their ‘parliamentary representatives, 
and the electors of Governor and Vice-Governor. 
Chis constitutionally executed intervention will serve 
as a precedent for similar proceedings in the other 
provinces, every one of which is as much in need of 
lederal protection as Tucuman. 

The State of Siege terminated on the 6th instant, 
and it will not be renewed unless the agitators should 


ED 


again attempt to bring about a general strike by their 
system of intimidation of the w orkpeople. Some of the 
most violent anarchists were sent out of the country, 
and others were arrested, but otherwise, with the 
exception of a warning to the newspapers to abstain 
from discussing or giving news of strikes, or of the 
action of the Executive against the anarchists, no use 
has been made of the unlimited powers of arrest and 
deportation conferred upon the President of the Re- 
public. 

The decree has been issued for the elections to take 
place in March, in the capital, of nine deputies to 
Congress, and considerable activity is being displayed 
by the different political parties, for in this city the 


ae ST 
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tained, Russia, despite her internal troubles, having | electors will be able freely to give their votes. Not 
taken nearly as much in 1905 as in 1904. France, | so in the provinces (except as regards Tucuman), 
Denmark, and most other European countries showed | where the so-called elections will be simply the record- 
some increase, while exports to Grermany, a portion ing of the names of the deputies to Congress selected |} 
— Oa“_“O[—£_<_<=[$[=[={=£={=£ =&€-_—¥X—«X«:___—_——__—___——_ 
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the respective Governors. (One half of the 120 
retire at the end of April, and their 
** elected ”’ in March.) 

THE BUDGET. 





by 
deputies have to 
successors will be 


the Caja. The banks may, however, find more 
able uses for their gold, 


that one of them has agreed to lend 4£/300,000 to the | 
Government of Peru. 


proht- 
and already it is announced 


if 
It is to be hoped that ample 
guarantees will be obtained for the loan |} 
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The last stage has been reached in the long process 
of preparing a Budget of revenue and expenditure, 
the law sanctioned by Congress on December 26th 
having been published in the Boletin Oficial of the 
4th instant, so that all the details are now known. 

Both expenditure and revenue are divided into 
‘ordinary ’’ and ‘* extraordinary,’’ an objectionable 
system, as it facilitates the concealment of the actual 
expenditure of the year. The ordinary revenue 
estimates are made to show a small deficit by reducing 
the figures of the Customs duties and internal taxes 
considerably below the respective amounts actually re- 


7 vevond the | 
credit of that Republic! : i 
The most important financial operation carried out 
»y any Argentine Administration has been the redemp- 
tion of the Morgan 6 per cent. bonds, 


which, it is 
needless to state, w 


as completed a few days ago. The | 


\ . . = - ~ a — = . . . 
Minister of Foreign Affairs congratulated his financial | 
colleague effusively upon his successful conducting of || 
this transaction, which he 


declared enthusiastically in 
his note t 


M to have been the vreatest operation known tn if 
the financial history of anv country. 


It has certainly | 
demonstrated the improved credit of the 


| \rgentine || 
Government, which has been able to borrow £7,000,000 | 
sterling without giving other security than its own 

lreasury bills, so that if a new loan should be neces- | 
sary for repaying the temporary advances, during or | 
at the end of the two vears’ credit granted, it will, no 
doubt, unless the economic condition of the Republi 
should undergo an adverse change, be obtainable at | 
par at 5 per cent., but it is more probable that the } 
Argentine Government would limit the interest to 4} 
per cent., even if the issue-price did not much exceed | 
go per cent. The Argentines would willingly make a 


i 
{ 
} 
{ 
i 
considerable addition to their public debt, in order to 


ceived last vear, although it is more probable that these 
will be greatly exceeded in the current year. 

The exact amount of the Customs duties collected 
is not known even yet at the Ministry of Finance, the 
returns from some distant Custom houses not having 
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been received, but it may be put at $51,000,000 gold, 


while the Budget estimate was The 


$40,614,512. 
excess over the receipts of 1904 was about $4,800,000 
gold. 

The ‘‘ ordinary ’* expenditure is fixed at $27,148,459 
gold and $125,127,043 paper money, and the deficit of 


| 
revenue is $116,863 paper, but the ‘‘ extraordinary ’ 





revenue (derivable from the issue of 5 per cent. be able to say that they did not pay more than 4 per 
bonds) shows a surplus of $2,065,600 gold and 


$3,800,009 m/n. 


cent. for a foreign Ican. 


t 

{ 

The truth is that if all the ‘‘ extra- PROVINCIAL BANK. | 
t 


ordinary ’’ expenditure on public works authorised by The holders of deposit certificates agreed unani- 
" [oC ~ > war . > oo . : ~ “ : on « 
Congress should be executed, the public debt will be mously at the meeting held for the purpose, to accept at 
increased by £.3,800,000 during 1906, unless there 


par Provincial bonds bearing 5 per cent. interest and 4} 
per cent. amortisation in exchange for their certifi- 
cates. This clears the way for the re-establishment of 
the Provincial Bank in conjunction with the Banco del 
Comercio, and there is no doubt that the shareholders 
of the latter bank and the Provincial Legislature will 
sanction the arrangement. It is stated that the Pro- 
vincial Bank building in this city will not be sold to 
the National Government, as was proposed, but that it 
will be used as a branch of the new bank, of which 
the headquarters will be in La Plata. 


should be a surplus of ‘‘ ordinary ”’ 
THE HARVEST. 
The weather continued favourable for the harvest 
till yesterday afterncon. On the previous day the heat 
was excessive, the temperature having risen in the 
afternoon to g64 Fahrenheit, but at midnight the wind 
veered round to the South-East, and there was a con- 
siderable fall in temperature, the precursor of a storm 
which broke over the city yesterday, and it is to be 
feared that much damage has been done to the wheat. 
IMMIGRATION. 


Immigrants continue to arrive in large numbers by 
every Italian and Spanish steamer, but work is found 
for all without difficulty. Last year the number of 


revenue. 


| 
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PROVINCIAL CEDULAS. 
No further step has been taken by the Provincial 
Government towards an arrangement with the Cedula- 
holders, and it is untrue that any agent of the Govern- 
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arrivals was 180,000, and not more than 30,000 of the 
immigrant class left the country. According to reports 
received from Italy and Spain, the immigration of this 
year is likely to reach a much higher figure. 

GOLD, 


The importation of gold is increasing, as is usual 
at this time of the year. The balance of imports last 
year was $49,800,000, of which $20,000,000 repre- 
sented the excess of imports over exports in January, 
February, and March, more than one-half of that 
amount having been received in February. The balance 
in the Caja de Conversion this morning was 
$91,397,673; thus the paper currency has been ex- 
panded by $207,721,984, making the total amount of 
the currency, including nickel and copper coins, about 
$501,000,000 mn. 


ment has been, or will be, sent to London to negotiate 
terms, or that the Government has any idea of offering 
bonds at 3 per cent., or at any other rate in exchange 
for the Cedulas. In fact, it is unlikely that Governor 
Ugarte will concern himself further in t':e matter ; he is 
too much occupied in electoral operations, and in con- 
solidating his political status as an ex-Governor (from 
May rst), and as aspirant to a national senatorship, 
and to the Presidency of the Republic, in succession to 
Dr Quintana. 
CIAL, PETROLEUM, ELECTRICITY. 

Reports received from Neuquen Territory relative to 
the coal mines in that region, afford ground for hope 
that the mineral will before long be obtained in con- 
siderable quantities, and of adequate quality for in- 
dustrial uses, and the operations in the Mendoza mines 
are even more promising. Extensive operations are 
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It appears, from information obtained at the 
Ministry of Finance, that the Minister thinks of em- 
powering the Argentine Minister in London to receive 
the gold that may be offered to him in exchange for 
certificates which would entitle the holder to obtain the 
equivalent in paper money from the Caja de Conver- 
sion in Buenos Ayres. The gold would be deposited 
in the Bank of England to the credit of the Caja. The 
suggestion has been probably thrown out as a ballon 
d'essai, but it is unlikely that the plan will find favour 
with the Argentine Press, which is strongly opposed 
to foreign intervention in the financial affairs of the 
Republic. It would certainly be advantageous to 
avoid the transmission of gold to and fro, and the | 
gold would be earning interest instead of lying idle in 
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also about to be undertaken in searching for new 
sources of petroleum. 

A scheme has also been initiated for making use of 
the Iguazu Falls, in Misiones, on the frontier of Brazil, 
for the production of electric force. Mr Francis K. 
Cassels, long connected with electrical enterprises in 
this Republic, has presented a petition to Congress, 
asking for a concession for go years for utilising th- 
power of the Falls in producing electricity and trats- 
mitting it to different parts of the country for giving 
light, heat, and motive power. For the latter pur- 

ose he asks for the concession of a strip of land to be 
used for the installation of conductors, &c. He 
stipulates for a monopoly of the use of the Falls (which 
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‘4 per cent. higher than last year. 
an even larger increase in traffic than the North- 


_working expenses. 


iwill- certainly not be granted) and for exemption from 
‘national, provincial, and municipal taxation during the 
‘whole term of the concession. ; 4 

| The Argentine newspapers have not mentioned this 
scheme, and they will probably oppose the granting of 


such great privileges to a foreigner, and will declare | 


‘that if the scheme be feasible it should be carried 
into execution on behalf of the nation. 
GOLD-DREDGING. 


So far no gold has been found in the Rio San Juan 
dé Oro, except that which the engineer, Mr Cutten, 
‘asserted had been placed at different points to deceive 
ithe engineers who made the reports, upon the faith of 
which the companies were floated. These are now 
‘being amalgamated, with the view of employing their 
iremaining funds in the works necessary for determin- 
‘ing whether there is any gold that can be dredged from 
the river. 

The Matto Grosso mines offer a more promising 
field of operations, but in this case, also, though gold 
‘and diamonds have been found, the results have not 
justified the great capitalisation of the company formed 
here for working the mines. 
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BUSINESS NOTES. 


Home Railway Results.—The announcements of the 
past week complete the tale of dividends for the rail- 
way half-year, and though there have been several 
disappointments, it is safe to say that the general result 
‘is good. The increases in dividends outnumber the 
reductions, and if the relative importance of the com- 
panies be taken into consideration, the preponderance 
of favourable results is still more marked than if 
judged by a mere enumeration of the rises and falls in 
dividends. The most important dividend of all—that of 
the London and North-Western Company—was also the 
best, so large an increase as } per cent. being quite 
unexpected, while the rate of 7} per cent. has only 
been once before attained since the second half of 
1899. The estimated increase in traffic receipts was 
£:213,000, and as the increase in dividend represents a 
sum of about £161,000, it is clear that a large propor- 
tion of the increased receipts was saved to swell the 
net revenue. The Great Western, on the other hand, 
with an estimated gain in gross revenue of £95,000, 
is able to pay only the same dividend as at this time 
last year, and carry forward a similar amount. The 
distribution has to be spread over a considerably larger 


, amount of ordinary stock, and the accounts issued on | 
| Friday show that the dividend required £40,776 more 
, than last year. 


The Midland dividend declared last 
Friday also disappointed the market, though it was 


‘|Western, the estimated expansion being £221,000. | 
It was reasonably considered that this would enable a 


greater increase than + per cent. in the dividend. The 
accounts show, however, that 4 146,642 of the increase 
,was absorbed in working expenses, and the dividend 


‘had to be spread over an increased amount of 
ordinary stock. The full accounts of the North- 


Eastern and the London and South-Western Com- 
panies have been issued during the week. The directors 
of the North-Eastern ‘‘ have the satisfaction of report- 


ing, not only a good increase of gross revenue during | 
the half-year, but also a continuation of the favour- | 


able effect on the expenditure of the improvements 
made during recent years in the working facilities and 
arrangements.’’ On turning to the accounts for con- 
firmation of this statement, it appears that the ratio 
of expenditure to receipts was reduced by 1 per cent., 


‘or from 63.5 to 62.5 per cent., and out of a total in- 


crease of £127,485 only £30,378 was absorbed in 
There was, however, an increase 
of £15,500 in preference charges, but after distribut- 
ing £78,550 more in dividend, the balance carried 
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| forward was £3,500 more than last year at £40,000, 
| Savings were effected in working expenses of £10,009 
in locomotive power, £14,000 in traffic expenses, and 
| £6,000 in general charges, while, on the other hand 
| £35,000 more was devoted to carriage and wagon 
repairs. The South-Western accounts show compara- 
| tively slight variations from last year’s figures. Out of 
| £19,151 increase in revenue only 4,1,344 was absorbéd 
in expenses, leaving £.17,807 to swell the net receipts, 
An addition of 41,000 accrued from the larger balance 
brought in and miscellaneous receipts, making a total 
of £19,000. Of that #,10,000 was absorbed in prior 
charges, and the dividend at the same rate as before 
required £.9,000 more. 


oe 


The Prospectusless Company Scandal.—Althouch 
strong representations on the subject have been made 
to the Board of Trade by the Stock Exchange Com. 
mitee, the practice of ‘* introducing *’ on the market 
‘shares of companies which have issued no prospectus 
still continues. We are told, for instance, that last 
Friday the shares of the Siberian Proprietary Mines 
were so introduced ‘* by a strong group, and the 41 
shares have already risen to £.3%.’" The capital is 
£100,000, and ‘‘at an early date the company will 
float the Orsk Goldfields, Limited, with a capital of 
£,600,000.’’ There are weighty reasons why investors 
should steer clear of Russian companies generally, and 
weightier reasons still why they should avoid prospec- 
tusless companies formed for carrying On Operations 
in Russia. If people, however, will, with their eyes 
open, forego the protection afforded them by the Legis- 
lature in the Act of 1900, which calls for the disclosure 
of material facts in every prospectus issued, they must 
be prepared for the consequences. Still, it might fairly 
be thought, in view of the experience of the past few 
years, that this method of evading the law could no 
longer be practised with success. The fate of scores 
of prospectusless West African companies ought to be 
a sufficient warning, and a further warning is afforded 
by the condition of the Nile Valley Company, which 
undertaking it is proposed to reconstruct on the basis 
of a call of 4s per share. Three years ago the original 
shares of this company stood at 4,10. At a recon- 
| struction in 1903, four new shares were issued for 
| each original share, so that if the price had been main- 
| tained the new shares would now be quoted at 42 10s. 
Instead of that, however, they are quoted at 6s, and 
heavy falls have taken place in the quotations of other 
Egyptian gold-mining shares which were “ intro- 
duced ’’ on the Stock Exchange at high premiums. 
While little sympathy can be felt for those who put 
their money into prospectusless companies which come 
to grief, it is certainly to be regretted that some means 
of dealing with this abuse has not been found by the 
| Stock Exchange Committee. 
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Pig-Iron and America.—.\ curious turn was given to 
the pig-iron warrant market on Monday by the receipt 
|of a cablegram from New York stating that 30,000 
| tons of Southern pig-iron were to be shipped to Scot- 
| land and to Germany. The quantity in itself was not 
| alarming, but the supposition was that America had 
| now reached the limit of her consuming capacity. [or 
the producing capacity of the American furnaces is now 
computed to be at the rate of 26,00c,000 tons per 
annum, and other furnaces in course of erection or 
reconstruction are expected to bring that producing 
capacity up to the rate of 28,000,000 tons per annum 
within the next month or two. With such an enormous 
volume of supply to be disposed of the European 
markets could be swamped in a week or two. But, as 
a matter of fact, there is no margin in prices to permit 
_of American iron being shipped over here as yet. The 
price of Southern pig-iron in the United States is rela- 
| tively higher than the equivalent quality of British iron 
is here, apart from freights. And if American smelters 
elect to dump any of their make over here, at a loss on 
home prices—as American steel plate-makers did a 
couple of years ago—there must be some reason not 
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evident to the most careful observer. We understand, | 
however, that telegraphic inquiries sent across have | 
elicited the reply that there is no truth in the reputed 
sales or shipments to Europe. The market, neverthe- | 
less, has not quite recovered from the scare caused by 
the report. Cleveland warrants, which were ; 
week, dropped down to 51s 9d on Monday, 
recovering a few pence on Tuesday dropped 
<1s 6d, sellers, on Wednesday, and ag: 
Thursday. The depression, in spite of the reassurance 
about the movement of American iron in this direction, 
is mainly due to the closing of a number of small ‘bull’? | 
accounts, the buyers for the rise having gained the | 
impression that no further advance need now be ex- 
pected. Undoubtedly, all the advices from the United 
States are at present of an easier tone. Consumption 
seems to have reached its limit, and the preducing 
capacity of the American furnaces is a tremendous 
menace to the future of our markets. The notable 
feature in the situation is the complete reversal of the 
expectation—on which the corner in Cleveland iron was 
organised last year—that America would have to come 
to us for supplies of foundry iron. There are now 
580,000 tons of No. 3 warrant iron in the Cleve. 
land stores, which nobody seems to want, and which is 
being added to week by week, and will be added to so 
long as warrant prices offer such a tempting margin for 
smelters. No doubt the stocks otherwise in the coun- 
try are small, and no doubt, also, our domestic con- 
sumption of pig-iron is large. But the consumption is 
not of the quality of iron that is accumulating in stock, 
and unless and until thar store iron can be utilised for 
steel-making purposes, it must hang as a ‘‘ bear ”’ 
influence over the market. Yet it is a trifle compared 
with what America may dump upon «s if her markets 
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Railway Rate Legislation in the United States.— 
It is announced from Washington that the House of 
Representatives has passed, by a majority of 346 votes 


to 7, the Hepburn Bill for the regulation of railway 
rates. This measure authorises the Inter-State Com- 


merce Commission to fix a ‘‘ just maximum rate ”’ 
after having made due investigation, the rate to come 
into operation within 30 days unless set aside by the 
Courts, and to remain in force for a period of three 
years. The Bill further provides for the publication 
of railway accounts, prescribing a form of book-keep- 
ing to that end, and includes within its scope water as 
well as land transportation. It now remains to be 
seen how the powerful interests in the Senate will 
meet the Bill. The Senate last year blocked the Esch- 
Townsend Bill, which had been passed by the House 
of Representatives. That measure proposed to em- 
power the Inter-State Commission to fix a rate which 
should come into operation thirty days after notice 
had been given to the interests concerned, and remain 
in force until set aside by a special court or by the 
Commission itself. The Hepburn Bill had then been 
superseded by the Esch-Townsend project, and when 
the latter was under discussion the railway interest 
appeared to consider that the former was fairer to 
them, in that it empowered the Appeal Court to suspend 
the new rate pending the hearing of an appeal, pro- 
vided the railway concerned gave a bond to make good 
any loss which shippers might in the interim have 
sustained. It may be that, as has been suggested, the 
Senate will simply talk the Bill out, as there is no 
such thing as the closure in that august assembly. 





° 

Canada and “Reciprocal Preference.” —The statement 
laid by the Canadian Manufacturers’ Association before 
the Ministerial Tariff Commission at Ottawa reiterates | 
the policy which that body has all along put forward | 
in regard to preferential fiscal arrangements, with this 
country. The manufacturers are Protectionists all 
through, and they explicitly state that they desire a sub- 
stantial tariff against the Mother Country. In these | 
circumstances, it is absurd for the Tariff Reformers ed 
talk of ‘* reciprocal preference.’’ 
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Canada, in addition to the free market she 
enjoys here, a further advantage in the shape « 


already 
Ht a tax 


(on all foreign produce which competes with Canadian 


goods. In order to vive us “* reciprocal preference "' 
| Canada would have to offer us a free market for our 


manufactures anc 
factures. 
therefore, t 


e 1 also to tax competing foreign manu- 
hat Canada is not prepared to do, and, 
here can be no reciprocal preference. It is 
that the vociferous demands for a one-sided 
emanate from political agitators in this 
country, and not from the colonies, though, naturally 
the colonies raise no objection to a progra nme h, 


preference 


if carried out, would be of substantial pecuniary 
tage to them. 


which, 


advan- 





‘A Piscal Fallacy.—The theory so often advanced 
of late, that fiscal concessions are to be obtained 
by presenting the ‘ big revolver’? at the head 
of the country from which they are sought, is absolutely 
discredited by the commercial relations which at pre- 
sent exist between Germany and the United States. 
Germany has threatened to enforce its maximum tariff 
against American goods, a threat which is causing un- 
easiness among American exporters, but so far from 
this having the effect desired, it has created a strong 
feeling among legislators at Washington in favour of 
indulging in reprisals, and of worrying German in- 
terests as much as is possible. The traders concerned 
are anxious to find some means of preventing extreme 
measures, which would be inimical both to German and 
American exporters, but how far they will be success- 
ful remains to be seen. In any event, we have here 
practical proof that threats of retaliation tend to bring 
about further reprisals instead of inducing 
threatened nation to modify its fiscal policy. 


the 
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Servia’s Fiscal Relations with Austria-Hungary.—-lhe 
gravity of the action adopted by Servia in giving 
offence to Austria-Hungary by entering into a Customs 
Union with Bulgaria, in contravention, it is contended 
at Vienna, of the Treaty of Berlin, is emphasised by 
the figures cited in a report on the trade of the former 
country by Mr Thesiger, British Vice-Consul at Bel- 
grade. The contention at Vienna is that the Balkan 
States are required under the Treaty ‘of Berlin to grant 
all European countries the same conditions, but it 
appears that, mainly for political reasons, Bulgaria in- 
duced Servia to enter into the arrangement referred to 
above, and that the existence of this Union first be- 
came known at the very time that Servian delegates 
were at Vienna negotiating with the Austrian Govern- 
ment for a treaty of commerce. The upshot of it all 
was that the negotiations were broken off, and that 
Servia was also deprived of the advantages arising 
from a special convention relating to the importation 
of her live stock into Austria-Hungary, which had 
proved of immense benefit to her agriculturists and 
cattle dealers. The figures for 1904 show that in that 
year £1,463,348 of Servia’s imports, out of a total of 
£2,437,050, came from Austria-Hungary, while Bul- 
garia’s share amounted to £84,134. The figures re- 
lating to the exports are still more striking, since oui 
of a total of £2,486,242 Austria-~-Hungary’s purchases 
amounted to no less than £2,214,049, while Bulgaria’s 
were only £40,505. Our own trade with Servia i 
comparatively small, her imports from this country in 
1904 being of the value of 4,200,085, and consisting 
mainly of textiles, while Servia’s exports to the United 
Kingdom were valued at £100, comparing with 
£10,467 in 1903, £44,445 in 1902, and £22,495 1n 
1901. The exports to this country during the three 
years prior to 1904 consisted mainly of meat, poultry, 
and eggs, which were sent here as an experiment, in 
the hope that a steady market might be found. The 
experiment, however, proved a failure, this result, 
according to the Vice-Consul, being apparently due to 
the cost of transport and to the absence of proper 
organisation to insure the level quality of the ship- 
ments. 
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Wills and Bequests.— The J/lustvated London News gives| to 2} per cent. The stock of gold at : 
the following list of wills proved, with the amount of almost unchanged, burt, sctwitheinadiie: the aaa ' 
personalty in each case :— coin that came in by the payment of bills at the a : 



















Mr Edgar Horne, late of The Hill, Witley, Surrey...... 565,407 tag ana Sor - ie Semk bes lost £4,841. The 
Mr John Bonham-Carter, late of Adhurst St. Mary, near cash to-day and last week was made up as under :— 
Cn Re ae ree aes 267,460 -——--February 8. —~\ — F 
; Right Hon. Henry John Lord Montagu of Beaulieu, late ? France. ; naan ' a0 
_ of Palace House, Beaulieu, Hants .........+00++++ 19,145 | Gold.... 2,848,166,919=113,926,676 .. 2,848,287,952~113 9315 
Sir John Scott Burdon-Sanderson, Bart., late of 64 Ban- Silver .. 1,058,142,935= 42,325,717 .. 1,054,692,176 = 42.187 | ~~ 
iy SN Labs oa acubaciesneedeesaseoese 35,255 | ——- ES —_ 687 
Mr Robert Hammond, late of Pine Ridge, Buxton ...... 109,092 5,906,309, 854 = 156,252,393 .. 3.902,980,128 ~156 119 
Mr Herbert Philips, late of Sutton Oaks, Sutton, Chester 263,120 oo 





The following were to-day’s closing prices and the 
variations on the week :— 








Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


20,755,196 23 
10,326,133 78 .. 


20,234,923 91 
10,023,376 41 .. 


20,054,599 5 


9,333,410 14 | 


Tue Lonpon AssuRANCE CorpoRATION haveappointed . ar 8. Feb, 1. 
WV i NM a 2 c } ar. Cc f c f 
ee a eee ane a oy oe Three per Cents....... 100. 9935 .. 9922 4 019 
( g ickers (Messrs Vickers, Sons, and | Redeemable Threes .. 100.. 9875 «. 9880 — 9 5 
Maxim) directors of the corporation. Italian ........s000. 100... 10515 .. 10490 4+ 095 
Austrian Gold 4%.... 100.. 10060 .. 10010 + 0 &% 
ee = Exterior .... 100... 9515 .. 9287) + 9 274 
° ussian Old Threes .. 100.. 6865 .. 6790 4+ 0% 
J oreign Correspondence. Turkish Fours......-. 100 .. 9380 :. 9270 + 119 
Egyptian Unified .... 100 .. 10680 .. 10675 + 0 5 
ee Bank of France Shares 1,000 .. 3,925 0 .. 3900 0 + 25 9g 
FRANCE Banque de Paris...... 500 .. 1,482 O .. 1,454 0 + 28 9 
‘ Comptoir d’'Escompte 500 .. 645 O .. 650 0 + 7 9 
(FROM OUR OWN CORRESPONDENT.) Crédit Lyonnais...... 500... 1118 0 .. 1,093 0 + 25 9 
_ > Orédit Foncier........ 500 .. 720 0 .. 705 0 +15 9 
Paris, February 8. | Suez Canal .......... 500». 4,342 0 2. 4,305 0 437 9 
The returns of the Bank of France for this week, last ee Se voce an “ —_ o . = 0 +100 
week. and th . ate estern Railway .... »» 92453 .. 909 0 + 15 59 
— d the corresponding week of last year are as Orleans Railway....., 500 .. 1,498 0 .. 1,490 0 + 8 9 
r= Eastern Railway...... 500.. 955 0 .. 948 9 4+ 7 9 
DEBTOR. Lyons Railway ...... 500 .. 1,595 0 .. 1595 0 -- 2 9 
Feb. 8, 1906, Feb. 1, 1906. Feb. 9, 1905. | Southern Railway .... 500 .. 1,180 0 .. 1.185 0 — 5§ 9 
Qapite ofthe Bank ....., 182,500,000 0 .. 182500000 0 .. 18260000 9 | Rio Tintos Ord. ...... 250 .. 1,661 0 .. 1668 0 — 7 9 | 
See Arta tomate’. | The following were to-day’s closing prices with the | 
ED add cc uahcenb datas 8,002,313 54 .. 8,002,313 §4 .. 8,002,313 64 | variations on the week in stocks and shares not com. 
Reserve of the Bank and s ised j | bl bove :—Braziliz EF . f 
. _its branches .......... 22,106,750 1¢ a 22,105,750 14 c 22,108,750 14 prise = the tabie at ove :—bDraZlilan ours go I5c, + 
e COO, es (000, eS ; peer oo > ie agent : 
Special Reserve Stee 8,407,444 16 ..  §407,44416 .. ssoraae 6 | goes Portuguese Threes 68f 85c, + 20c; Chinese 
Notes in cireulation ...... 4,736,460,425 0 ..4,831,684,750 0 .. 4,372,469,400 0| Fours g4f 5oc, + 1f 5c; Ottoman Bank 624f, + 3f 7 


Meridional of Italy Rails 740f, — 7f; South of Austria 
Shares 135f 50c, + 3f 50c; Old Bonds 333f + 50c; 
| North of Spain Shares 1g92f, + 15f; Bonds 377f, + 
















SI niiceciieoniinctusds 209,579,388 14 .. 255,408,408 37 .. 193,765,888 €7 — : ‘ f. B 

Ourrent accounts, Paris, 440008717 5 1. a4lee4Ri? 25 1, aenostare ge | OL 50C; Saragossa Shares 332f, + 12f; Bonds gost + 
pe branch banks ....+. enna aes go c+ 11905.877 0 .. 75,101,977 0 | 3f soc; Tharsis Shares 155f 50c, + 2f; Cape Copper 

ividends payable ........ 74 oo ,307,030 81 .. 3,021,005 91 | 7 : . e - : rte 
Discounts and sundry inte- : | 133f 50c,— 1f; De Beers 4741, + 8f£; Chartered Com- 
Rede isa’ te iat’ sig, ROAM -- «07006 45 .. 5.628413 77| pany 47f, — 2f; Consolidated Goldfields 139f, — qf; 
EE heubsscccsnescse 2,009,000 0 .. 2,000,000 1,350,000 0 | Ferreira 471f 50cx, + 3f; Geldenhuis g6f 50cx, — af; 
ED esdacesrdveccrdnes 134,968,700 21 .. 167,965,273 91 117/033,985 14 | Geldenhuis Deep 199fx, + 5f; Transvaal Land 56f 2s¢, 
ENG inccenesavedsl 5,873,249,746 47 ..6,081,112,531 93 .. 5,508,878,028 Ae 3f 75c; Buffelsdoorn 8t 25c, — 50c; Randfontein 
CREDITOR. | Estates 50f 75c, — 2f; Robinson Mines 206f 5ocx; 
Cash in hand andin branch t c f c ! e! Oceana 26f 25c, — 3f 75c; Simmer and Jack 36f 5o0c 
BI Eateenemnteet 3,906,309 854 3 .. 3,902,980,128 7 ..3.857,270,945 47 | ok ate dos ia jack 3 6r a ’ 
Commercial bills overdue. . 132,619 50 .. 7,474,232 53 .. 41/399 84 | — If 25c; East Rand Proprietary 153f 50c, — 50¢; 


Commercialbil!s discounted | Durban 





Roodepoort 46f, 3f; Rand Mines 179f, — 














in Paris not yetdue .. 400,077,760 56 .. 461,695,100 33 .. 225,135,527 47 ' ye ? 
Treasury bilson oo 3 121,871 98 .. z : hov374 61 | 4f; Lancaster 14f 50c, + 75c; Village Main Reef 
ommerci 1118, ranc | “ i — ‘ . . ~ ae , 
aan sees: pening 520,726,874 0 .. 640,802,432 O .. 395,180,085 0 107f, — 6f 50c ; May Consolidated 71f 75cx. 
vances on deposits o 7. ; <i nani ‘ > ¢ et} a 
— 4,630,009 0 3,691,000 0 he report read at the annual meeting of share 


Do in branch banks .... ate 

Do in public securities .. 163,253,633 50 .. 

Do by branch banks .... 334,421,647 0 .. 
Advance to the State (Con- 
ventions, June 9, 1857, 


‘holders of the Bank of France has now been printed 
and distributed. The president, in his preliminary re- 
marks, touched on the crisis in the sugar trade, for 


*: 177,653,902 63 


271,377,143 59 . 
. 323,691,974 0 


323,995,935 0 





























and March 29, 1878)... 180,000,000 6 .. 180,000,000 0 .. 180,000,000 0, which the Bank was in no way responsible, as it had 
‘oe aes 39° 575:960 09 3 90,373,960 9 : wean 194 a4 | always maintained a strict reserve towards the specula- 
Sn (Law 100,000,000 0 unten @ .. wuneeee co} tions engaged in, and done all that was in its power 
Hotel and furniture at the mr ee 'to discourage them. He referred with satisfaction to 
ae aa PP ee | le 28,626,331 98 the improvement in. trade, as evidenced by the increase 
Kixpenses of management.. 855,399 36 .. 824,85) 9 815,285 32. in the revenue and in the railway receipts, and re- 
a 8,407,444. 16 .. —8,40°7,494 16 3.407444 16 | Marked that for the first time for many years the 
RAIS cxecdosconcsqanues 111,421,748 36 133,975,690 34 99,316,210 29 exports exceeded the imports in the commercial 
DE davkiccsyc 5,873,219,746 47 .. 6,(81,112,531 93 ..5,508,878,028 4 balance. The Bank rate of discount having been main- 

The above return, compared with that for the pre- tained at 3 per cent., notwithstanding the enhanced 


value of money, French trade and industry were the 


eeding week, exhibits the following changes :— din Ce 
‘better able to contend against foreign .competition. 









— France. s | He paid a tribute of regret to the memory of Baron 

Cash .......+- ecccccccccccccceccs ecoccces ccoce 5,522,726 m= 133,189 | Alphonse de Rothschild, and referred to the services 
DECREASE. he had rendered to the Bank by his counsels, and to 

en ee ee oe fail quienes = 3908973 /the country by the prominent part he took in the 
mm, Shaner : seernaee = }eers | development of railways and in the great financial 
Discounts ;........ aie eeeee 184,571,026 = 7,382,841 operations that followed the war. The accounts then 
BANK OF FRANCE RATES. read showed an increase in the productive operations 

, % of the Bank on the year from 18,217,899, 300! 
Sein rac rce ees E (£728,713,972) to 18,914,702,40of (£756,588,096). 
Advances on public securities ............. dibahenee 34 ‘The augmentation comprised discounts, 133,250,500 
(£/5,330,020); advances on securities, 263,027,000f 


| The London exchange has advanced two centimes on 


(£4: 
the week, to 25f 16c. Private discount has declined 4, | (410,531,080) ; transfers and bank bills, 180, 11,3008 
5 8» a o>. 9 
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(675236 452) ; collection - — bills, i 
(6707176) i and encashing © nee and negotia- 
tion of public securities, 149,259,000 (£5,970, 360). 
On the other hand, the advances on bullion and foreign 
coin decreased 6,334,800f (£253,392), and dealings in 
the precious metals £41,003, goof (41,640,156). The 

rations executed poser wri for the Treasury 
amounted to 9,155,599,600f (4.366,223,984) ; receipts 

and payments, an increase of 214,699, 200f (48,587,968) 
on 1904. The cash reserve increased on the year by 
186,400,000f (47,456,000), and in the course of the 
year rose above 4,000 millions (£,160,000,000), of 
which nearly 3,000 millions (£120, 000,000) were in 

old. The continued increase in the metallic reserve 
was not an abnormal occurrence, for it was due to 
the favourable rates of exchange, and during the last 
eight years, while the cash rose 24 per cent., the 
foreign trade, imports and exports, also increased 23 
per cent., or from 7,675 millions (£307,000,000) to 
9,435 millions (£377,400,000). The discounts, Paris 
and the branches, consisted of 19,149,506 bills, of a 
value of 10,967,589,000f (4, -438,603,560), an increase of 
34,008 i in the number and of 133,250,500f (45,330, 020) 
in the amount. The average value of the bills was 

573!, against 566f in 1904, a the number of days 
oo. g2, as against 23.61 in the previous year. The 
number of bills of roof or less in Paris was 3,280,945, 
or 47 per cent. of the whole. The note circulation on 
January 25, 1906, the date of the meeting of share- 
holders, was 4,721,289,6gof (4°188,516,000), and the 
number of notes of each type: of 1,000f, 1,429,077 ; 
of soof, 585,044; of 100f, 24,322,044; of 5of, 
11,302,767 ; of 25f, 75,465; of 20f, 63,838; of sf, 
130,911. The notes of the last three classes of 
value have long been-called in; those of 2o0f and 5f 
date from the war of 1870. The report mentions, with 
regard to the increase of 800 millions (£32,000,000) 
in the limit of the note circulation, that this augmenta- 
tion in the maximum is of no benefit to the Bank. The 
amount of the productive operations, discounts and ad- 
vances, is, in fact, determined by the requirements of 
trade, and if the maximum were not increased the 
Bank would be under the necessity of giving coin in- 
stead of notes. The enlarged issue will, however, im- 
pose appreciable charges on the Bank, in the printing 
and renewal of the notes, and in the cost of transport 
between the central office and the branches, not 
only of the notes, but also of the coin to insure their 
reimbursement in all parts of the territory, in the stamp 
duty of 20c per 1,000f on the unproductive circulation 
(that of the productive is 50c), andi in the care of the 
specie represented by the increased issue, all of which 
expenses are a charge, without compensation, borne 
by the Bank in the public interest. The gross revenue 
realised by the Bank in 1905 amounted to 52,504,342f 
(£2,100, 174), made up of bank profits, 40,548,227 
(41,621,929); balance brought over from 1904, 
336,185f (413,448); rediscount from 1904, 1,350,000f 
(£54,000) ; interests on investments  10,269,920f 
(£410,797). Irom the total had to be deducted: for 
expenses of management, 17,751,961f (4,710,078), and 
taxes and share of profits, 7,304,199f (£292,168) ; 
together, 25,056,160f (£01, 002,246), leaving a net dis- 
posable sum of 271448; 182f (41,097,927), of which the 
dividend of 130f per share took  23,725,000f 
(£949,000) ; rediscount, 2,000,o00f (£80,000) ; added 
to reserves, 1,690,000f (£67,600); carried forward, 
33,182f (£1,327). The share of profits taken by the 
State, from the productive circulation and the rate 
of discount, amounted to 4,225 ,042f (£169,002), 
making a total sum of 37>443,881f (41,496,755) since 
the renewal of the Bank charter in 1897. 

The shipping trade of France was active in 1905, 
the entries having risen on the year from 19,322,077 
tons to 21,178,447 tons, and the “clearances from 
14,904,130 tons to 16,742,981 tons. The increase was 
proportionately greater in ships under the French flag 
than in foreign bottoms. French ship builders and 
Owners, the former especially, are nevertheless de- 
manding more protection, and a Bill to increase the 
building bounty on iron or steel steamers from 6 Dounty on iron or steel steamers from Gsf to| a decision on all points, sti it 3 secegaeees See = to 
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640,992,716f (425,639,708). 
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145f per ton, and on sailing ships of the same class 
from 65f to gsf, 
Deputies. 
bounty for wooden vessels, and the navigation bounty 
paid to owners. 
protection of French shipping in 25 years. 
the year 1881 the only bounties or subventions to 
shipping were those allowed to sea fisheries and for 
the ocean mail services. 
Francais makes a calculation of the sums since paid 
to shipping interests. 
land and Iceland cod fisheries are of two kinds—first, 
one for the outfit of the fishing vessels, in the form 
of a grant of sof per man of the crews engaged in 
the Newfoundland fisheries, and 15f per man for those 
of Iceland ; 
per English cwt on 
encouragements, as the bounties are called, amounted 


is now before the Chamber of 
It also proposes to increase the lesser 


This is ‘the fourth measure for the 
Before 
A writer in the Economiste 


The bounties for the Newfound- 


the second, a payment of from 6f to 10f 
the fish exported. Those 


in 25 
bounties 


= ,700) ; the 


reached 


years to 101,692,516f (£4,06 
on shipbuilding and navigation 


during the same period to 383,378,742f (£ 1553355150). 


The cost of the subventions for postal services was, 
These are, however, in’ 
a measure justified by a service rendered, which can 
hardly be said of the two other forms of assistance. A 
fact brought forward in the discussion on the Bounties 
Bill in the French Chamber, which has been going on 
in weekly_ sittings during the last two months, was 
that while 2,600,000 tons of French merchandise were 
shipped in French ports under the French flag in 1903, 
3,800,000 tons were carried in foreign ships, a situa- 
tion that appeared to call for a remedy. The fact was, 
not contested, but, on the other hand, it was shown 
that, with the exception of England, no other country, 
in Europe at least, possessed one-half of its own over- 
sea carrying trade. 

The traffic receipts from shipping on the Suez Canal 
in January amounted to 9,610,000f (£384,400), against 
11,256,742f (£450,270) im 1905, and 9,220,830f 
(£368,833) in 1904. The number of ships that passed 
through the Canal were in the same years respectively 
348, 437, and 334. The loss in the receipts this year 
as compared with 1905 was due partly to the diminution 
in the number of ships, and partly to the reduction of 
75 centimes per ton in the tolls since January Ist. 

A Bill has been laid before the Chamber of Deputies 
to extend the dividend tax of 4 per cent. to the 
directors’ fees of public companies, partnerships, &c. 
Foreign companies trading or holding property in 
France will be liable to the same tax, levied on a pro- 
portion of the revenue as established for the payment 
of the stamp and transfer duties, when the company’s 
shares are dealt in in France ; for other companies or 


undertakings which have real or personal property in 


France the tax will be based on a portion of the capitad 
to be determined by the Department of Finance. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 7. 


Trading on the bourse for a week has been of a 
rather irregular character, and transactions have been 
of limited volume. The latter half of last week brought 
a somewhat better tendency than the first half, 
but this week has failed to maintain the im- 
_provement. Various causes might be assigned for 
the weak and sluggish tone of the market. There is 
still considerable concerm as to the outcome of the 
Algeciras Conference. While official circles here still 
make an outward show of hopefulness im regard to 
the matter, the market has its doubts. The fact that 
the inspired Press has begun to discuss what would 
happen if the Conference fails to reach an agreement 
has caused some misgivings, as this creates the im- 
pression that the German Government regards such a 
result as probable. While nobody anticipates any- 
thing like a warlike policy on the part of Germany, 
should the Conference disperse without having reached 
a decision on all points, still it is recognised that if the 
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question is thus left open it would remain the source 
of constant friction, and the speculative situation at 
all financial centres would be long disturbed by the dis- 
agreeable possibilities connected with it. 

Another political factor that makes for weakness 
here is the latest failure of the negotiations between | 
Austria and Hungary regarding the Ausgleich, which | 
is felt all the more keenly inasmuch as the settle-| 
ment of the long-standing disagreement at this time 
had been anticipated with no little confidence. The | 
disappointment, however, has not affected other de- 
partments of the market than Austrian securities. The 
fact that London continues to have pretty high money 
rates, and that the Kaffir market remains in the 
Slough of Despond, also has a rather depressing effect 
on the German markets. 

The weakness, latterly, at New York, too, is felt 
here as an additional ground for reserve. The com- 
ment here on the American <iiuation is that it 
apparently affords an exact parallel to that of 
the German market, where a_ great wave of 
prosperity has already carried quotations to a 
point that apparently makes full allowance for 
any probable increase in earnings, and hence fur- 
ther advances in quotations are regarded as hardly 
justifiable. The Russian situation remains well in the 
background of interest. If any change from that 
source is to be noted, it would be rather in the nature 
of an improvement, since the apparent quiescence of 
the political cauldron there leaves room for hope that 
an improvement in the financial and general business 
situation may be reported before any long time. Bills 
of exchange upon St Petersburg and Russian rouble 
notes continue to improve in price slowly. Russian 
Funds had also shown a moderately rising tendency till 
to-day, when the market weakened somewhat. 

The tendency of home funds has been slightly firmer 
since the beginning of the month, owing doubtless to 
the easier state of the money market. A contrary 
movement had been looked for, in view of the belief 
that a large Imperial loan is to be expected this spring. 
The issue, it is believed, will amount to between 
£10,000,000 and £15,000,000, and will bear interest 
at 34 per cent. Another fact has been pointed out 
which does not augur well for Imperial Funds. With 
March rst the law allowing the postponement of the 
payment of Customs duties upon grain will be abolished 
as a sop to the agrarian interests. Hitherto the great 
milling establishments were able to deposit Govern- 
ment bonds as a guarantee for the future payments of 
duties, and it is estimated that as much as £/5,000,000 
in bonds is thus constantly withdrawn from the mar- 
ket. The greater part of this sum is expected to be 
offered for sale within six months. 

The tendency of London exchange is still upward, 
but Paris bills are lower. Money at call is abundantly 
offered at 3 per cent. No further indications of an 
early reduction of the Bank rate are visible. It is 
understood that the movement at the Bank since the 
month began has been considerably less favourable than 
for the parallel week of 1905. The Bank continues .o 
sell London exchange very freely, in order to check 
the upward trend of the rate, but without being able 
to do this. Hence, the fear is apparently warranted 
that gold will soon begin to move toward England. 
This will very likely prevent the reduction of the Bank’ 
rate indefinitely. To-day and yesterday a very heavy | 
volume of bills was offered for discount, many of these 
being of American origin, and growing out of the un-| 
usual arrivals of American agricultural produce in| 
Germany. Considerable buying of bills for French} 
account took place yesterday, and prevented an ad- 
vance in the discount rate ; the pressure of bills tc-cay, 
however, carried up the rate 4 per cent. 

The activity of the financial movement in Germany | 
is indicated by a remarkable increase in the Clearing- | 
house returns for January. These had touched high- | 
water mark in December with £,170,000,000, but the | 
turnover for January reached £ 188,000,000. It may | 
be mentioned here, in explanation of the smallness of | 





| contained 
| whom it was addressed, but he could promise to be 


these figures, that the vast volume of transfe 
the 4oo branches of the Reichsbank are not 
in the Clearing-house returns. 

Electrical shares have for several days shown re. 
markable strength, as an exception to the general ¢ 
of the market. The prospects of the electrical a 
dustry are apparently growing still brighter thro oh 
the increasing use of the steam turbine in drive 
motors. The latter are now made of far greater powe 
than heretofore. One of the great Berlin electrical 
companies is now building five powerful motors for 
reversible rolling-mills. The largest of these is of 
13,000 horse-power. Another motor for the Budapest 
street railways is of 12,000 horse-power. 

Germany’s exports of iron in December were op. 
siderably larger than in any previous month. November 
had established a new record with 324,097 tons, but 
the December exports rose to 364, tons. The 
year’s exports amounted to 3,349,968 tons, against 
2,770,888 tons in 1904, and 3,481,224 tons in 1903. 
There were increases of 27,000 tons last year in scraps 
and waste, 155,000 tons in pig-iron, 72,000 tons in 
fish-plates and ties, 73,c00 tons in steel rails, 25,000 
tons in bars, 76,000 tons in blooms, billets, and ingots, 
25,000 tons in plates and sheets, 34,000 tons in plain 
and galvanised wire, and 38,000 tons in coarse iron 
goods. England took 723,300 tons, against 543,300 


ts between 
represented 


a” 


-j- 


(23) 
tons; Belgium, 516,900 tons, against 377,400 tons; 
the Netherlands, 335,700 tons, against 306,500 tons ; 
Switzerland, 226,200 tons, against 224,600 tons; 
Argentina, 169,200 tons, against 103,500 tons ; Italy, 
147,100 tons, against 123,900 tons; and Denmark, 
100,800 tons, against 87,400 tons. Of countries 
taking less than 100,000 tons, Japan increased its 
takings by 30,000 tons, British India 17,000 tons, 
Austria 26,000 tons, United States 19,000 tons, 
Australia 9,000 tons, and British South Africa 7,000 
tons. Turkey took only 24,000 tons, as compared 
with 56,000 tons in 1904. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VienNA, February 6. 

When Count Andrassy was summoned to the Im- 
perial Burg ten days ago, the mere fact that negotia- 
tions were about to be reopened between the Emperor 
and the Hungarian Coalition produced an excellent 
effect, and only incorrigible pessimists continued to 
regard the situation as still hopeless. The fact that the 
most sensible and the most honest among Hungarian 
politicians—Francis Kossuth--was with the pessimists 
should have been a warning. But his prophecies were 
disregarded, and a hopeful attitude was assumed by 
all concerned, by Austrians and Hungarians, and by 
the bourses of both Vienna and Budapest. It was 
being said on many sides that indeed it was high time 
to come to an understanding, for Austria-Hungary has 
many foes along its frontier lines, and dissatisfied sub- 
jects within them, and if it continues to show signs of 
weakness its enemies may take each other by the 
hand, join forces, and become very formidable. 
Count Andrassy, who, whenever he leaves the Imperial 
presence, gives an account of what has passed be 
tween him and the monarch to the journalists who 
wait for him, as is the modern custom, in Hungary, 
seemed very hopeful wien he left Vienna a few 


| days ago with the Royal message in his pocket. 


He what that message 


it to those to 


not, of course, 
before he had 


could say 


delivered 


back in Vienna in a day ‘or two with the answer of 
the coalition parties, of whom he is a prominent leader. 
Last Friday he returned, and laid the coalition’s answer 
before the Emperor, who took a day to consider, and 
who gave him his final answer on Sunday. Count 
Andrassy repeated that answer in very curt words to 
the journalists waiting for him.’’ His Majesty has not 
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CT 
e ted the , . | 
eke coalition parties. I leave for Budapest imme- | 
; ” 
iately. er . : 
‘ And so the negotiations have been broken off again, 
nad matters are not where they were a fortnight ago, | 
but are much worse, since the disappointed hopes | 
caused by the Andrassy episode create a bitterness | 
which must be felt in any future attempt at an arrange- 


ment. od ‘ livid 
To-day the coalition published the text of the King’s 


Message, and the answer sent by Count Andrassy, so 
that the world may judge where wrong and right are to 
be found. His Majesty called upon the coalition to 
form a Government, and added the following con- | 
ditions. In the question of introducing the Hungarian 
language into the Hungarian part of the Austro- 
Hungarian army, he refuses to make any con- 
eessions. It is for him to decide which is his 
coat-of-arms, and this must be used by all the 
institutions common to Austria-Hungary. He has no 
objection to certain changes in favour of the Hun- 
garian language where the military penal law is con- 
cerned. With regard to economic questions, it is the 
King’s wish that the new Customs tariffs and the 
treaties of commerce concluded already should be 
accepted and approved by Hungary. 

To this Message the coalition answers that it could 
not accept the Emperor's propositions, but must make 
propositions of its own. The economic independence 
of Hungary must be achieved. There is to be no 
alliance between Austria and Hungary for their Cus- 
toms and commercial relations, but a treaty of com- 
merce of the same duration as the treaty with Ger- 
many, but without any duties. Hungary accepts the 
autonomous duty tariff, but will not have it called an 
Austro-Hungarian. tariff, but the Hungarian tariff. 
With foreign States Hungary concludes its own 
treaties independently of Austria, though the Hun- 
garian text be identical as to its contents; the treaties 
which have already been concluded must be ratified in 
this form. 

The Hungarian currency and the establishment of 
an independent Hungarian Bank must be among the 
first tasks of the new Hungarian Government. 

Ail the demands concerning military questions must 
be upheld to the letter, only the King need not consent 
to them at present, as his doubts whether they express 
the will of the nation are respected by the coalition. 
But the new Government would immediately set about 
a reform of the suffrage laws, and when this has been 
realised would appeal to the nation for an expression 
of its will. The King’s propositions regarding the 
emblems and coats-of-arms are unacceptable. The | 
King’s second message merely stated that, since the 
propositions of the coalition signified nothing less than 
a refusal of the King’s offers, Count Andrassy’s mis- | 
sion was considered as being at an end. 

Although the hopes for a successful arrangement 
were inspired more by fear of what might otherwise 
happen than by anything else, still there was a con- 
siderable advance of all kinds of quotations while the 
negotiations lasted. Hungarian Crown Rente, which 
had stood at the same point for a very long time, im- | 
proved considerably, and, at the same time, the shares 
of the Hungarian Credit Bank, Hungarian Escompte 
Bank, and Hungarian Mortgage Bank were all quoted 
very high. In Austria it was assumed that when peace 
had been made with Hungary the orders for military | 
purposes, postponed during the crisis, would be imme- 
diately given. Speculation seized upon all the available | 
shares of enterprises that were likely to absorb the | 
orders of the War Office. Therefore, the shares of | 
ironworks. mines. and arms manufactories profited by 
the situation, and the rising tendency soon extended to | 
bank shares. : 
_Of course, when the Emperor declined the proposi- | 
tions of the coalition the effect produced upon the Aus-| 
trian and Hungarian markets was very serious. In| 
Budapest all quotations fell, but there was not the | 
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slightest panic, and no anxiety to sell out was observed. 
——— 














anniversary of its foundation, and received the con- 
gratulations of the Government, and its thanks “ for 
having honestly helped in promoting the public wel- 


port to Austria. 
Salonica and Marseilles to England has failed, as the 
distance is too great, and the cost of transport too ff 
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propositions I laid before him on the part It is interesting to compare the quotations of to-day f 
with those of last Saturday, when the Emperor’s final 
| answer was still in doubt :— 


Jan. 6. Jan. 3, 


Common Paper Rente............ -- 10005 .. 100-20 
Austrian Gold Rente .......... ewes 110 «. LD 
Austrian Crown Rente............. - 10020 .. 10020 
Hungarian Gold Rente ..... demdaee 11470 .. 11486 
Hungarian Crown Rente..... ae ea 
Lottery Bonds of 1860 ............ 16050 .. 161-00 
Lottery Bonds of 1864 ............ 29000 .. 
ADGIO-BORE 0. cccdeccccccccvecseus . cee ac. ae 
BE WEEK 6 vc ctvadkéaadedoveioas 56400 .. 56600 
Boden Creditanstalt ........ -.--+- 1,097-00 ..1,096-00 
Austrian Creditanstalt ........... - 67150 .. 678-25 
Hungarian Credit Bank ......... --- 78800 .. 803-00 
Liinderbank ............ ccqceccoce 4300 .. 4350 
Austro-Hungarian Bank........ -+ +. 163200 .. 1,652:00 
CINE Ss ct'nedecuinaucces .---. 56200 .. 563-00 
Verieiiiy Wises cicscscevcccdews 36000 .. 36000: 


Danube Navigation Co. ............ 1,00900 ..1,010-00 
Prague Iron Industry Co. .......... 2,64000 .. 2,674-00 
Alpine Mining Works ............ 53200 .. 53850 
Rima Muranyi Iron Works ........ 53300 .. 547-50 


Salgo Tarjana Works ..... cedewee dd 62300 .. 630-00 
Carpathian Petroleum Shares ...... 65700 .. 653-00 
Schodnica Shares............ «seee- 679°00 .. 679-06 


Arms Manufacturing in Steyr ...... 57200 .. 577-00 
The Austrian Creditanstalt celebrated the fiftieth: 


’ 


fare.’’ A large porton of the congratulations fell to 
the share of the director-general, Sir Julius Blum, who 


was manager of the Austro-Egyptian Bank from 1869 
to 1877, and was subsequently Chef de Cabinet and fj 
Under-Secretary of State in the Egyptian Treasury. } 
He has been at the head of the Austrian Creditanstalt }} 
for over fifteem years. 

Servia finds it very difficult to obtain a new ‘mar et fj 


for her cattle and meat, which she can no longer e. - 
The attempt to send cattle by 


high. Negotiations with Bavaria have as yet led to 20 
result, as the permission for transit must be obtained 
from Austria-Hungary. The Servians do not even see 
the possibility of establishing new slaughter-houses, so 
limited are their means. Therefore, the desire for a 
conciliation with Austria is general, but the Govern 
ment, to avoid humiliation, makes the newspapers de 
clare that Austria is begging hard to make friends 
again, because the lack of Servian cattle and meat has 
caused prices of victuals to rise so enormously that a 
famine is feared: The Servians have believed all along 
that Austria must starve but for Servian imports, and 


so these tales are credited, and dispose the Servian ff 


public not to object if negotiations for a peace should 
be proposed. 





Correspondence. 


THE BANK OF ENGLAND AND THE MONEY 
MARKET. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The world of finance has been much exericised 
of late by the action of the Bank of England in arti- 
ficially tightening up the money market to such a pitch 
as to make many fear that we were on the eve of con- 
siderable difficulties, and to make others incur heavy 
losses. I, for one, have always been ready to attribute 
to the directors of the Bank of England the best 
motives for their action, for they are English gentle- 
men, who do their best in difficult circumstances to 
steer the vessel under their guidance to the best of 
their ability through seas which are often very rough, 
and it appears to me advantageous to study their 
recent course. 

The causes of the trouble from which we have been, 
and are, suffering seem to me to be so obvious, and 
yet so little appreciated, that I make bold to ask for 
space in your influential journal to set them forth. 





tT 














ie ie Cee 


nmerisiee 


ee ee 


Sei 


Being nv. 


We wiil take the following Bank returns in 1905 :— 
£ £ 
Public deposits 9,459,000 { py 


29,448,000 i 


Feb. 9—Gov’m’t securities 15,603,000 .. 


.. 24,427,000 .. Other ° 


Other ” 


40,030,000 48,907,000 
Aug. 17—Govm't. securities 18,675,000 .. 


29,508,000 .. 


48,183,000 
Dec. 14—Govm’t. securities 17,238,000 .. 
33,678,000 .. 


Public deposits 11,688,000 { 95 599,000 


43,954,000 "sa" 


55,642,000 
Reserve, 
6,377,000 £22,100,000 


48,866,000 | Proportion 
40 % 


Other 99 Other ” 


Public deposits 


Other ° Other os 


50,916,000 55,243,000 


It seems to me that when the late Chancellor of the 
Exchequer devised his scheme for repaying four mil- 
lions of the 14 millions of Exchequer bonds due on 
December 7, 1905, by borrowing 10 millions in instal- 
ments ending in October, the directors of the Bank of 
England must have been struck by the opportunity of 
employing profitably the large sums which would be 
deposited by the Government with them until Decem- 
ber 7, when the Exchequer bonds would be repaid, 
and we see that, whereas on February oth the com- 
bined securities amounted to £/40,030,000, this sum 
had grown by August 17th to £,48,183,000, or a dif- 
ference of eight millions, which, I suggest, 1s repre- 
sented, or largely represented, by investments by the 
Bank. Now, while the money market was occupied 
in paying up the instalments upon the new Exchequer 
bonds, and the old ones were still running, the letting 
loose gradually of this large sum by the purchase of 
securities was not perceived, but when to it was added 
the repayment of the 14 millions of old bonds, the 
money market got out of the control of the Bank of 
England. It should never have been allowed to do 
so, for it could easily have been foreseen that the re- 
sult would certainly be the inability of the money 
market to employ this huge sum, with its necessary 
consequences of a fall in the discount rates and of the 
foreign exchanges. It has always been the custom of 
borrowers of large sums, be they foreigners or English, 
so to operate as to cause as little as possible disturb- 
ance in the money market by their action, but in this 
instance the Chancellor of the Exchequer, whether 
with or against the advice of the Bank of England, 
allowed the huge sum of 4,14,000,000 to be payable on 
one day without making sufficient counter-use for it. 
On December 14th the Bank of England applied 
drastic measures, and began its course of borrowing. 
I am not complaining of this action, for, in my opinion, 
there was nothing else to be done when once the mis- 
chief had occurred, and the foreign exchanges were 
adverse, as was the case, but it was culpable to permit 
its occurrence, and although the Bank of England 
was right to relieve the market of its surplus funds, it 
was wrong to retain its Bank rate of 4 per cent. and 
charge 5 per cent. for its advances. I say it was 
wrong, because, as an immediate result, all the bill- 
brokers, foreseeing a continuance of tight money, pre- 
ferred to discount their 60-day bills at 4 per cent. to 
borrowing at 5 per cent., and thereby let loose for a 
considerable period the money which the Bank had 
borrowed for a limited time. Had the Bank charged 
44 per cent. for advances, as it now does, the market 
would have borrowed just what it required from day to 
day, and the maturity of these advances would have 
kept money tight automatically, instead of throwing, 
as it did, large sums, the proceeds of the bills dis- 


counted, upon the market, and necessitating further | 


borrowings by the Bank, in order to make its action 
effective. Until comparatively recently the rate for 


loans was always that of the Bank rate for discount ; | 


later it was raised to 4 per cent. above Bank rate, and 


from December until last week it was 1 per cent. above | 
Bank rate, thus showing a complete absence of con- | 


tinuity in the action of the Bank of England, perhaps 


the most necessary characteristic required in the man- | 
your 


agement of such an institution.—I am, Sir, 
obedient servant, 
London, January 7th, 1906. 
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THE RAND MINES. 
TO THE EDITOR OF THE ECONomist, 

Sik,—I cannot agree with ‘‘ Observer.” who wri 
you from Capetow der date of January 8th tes 
} 9m Capetown under date of January 8th that hj 
stay of four months on the Rand was well spent : 
certainly discovered a novel idea of how to prove « He 
probable return to an investor who purchased at re 
quoted.’’ But he has overlooked the fact thee at 
essential basis upon which all calculations are initi a 
must be correct, or all the art of figuring fail "> 
illustrating a conclusion. : 7 

He states that the Robinson Deep G.M 
Limited, ‘‘ commenced crushing early in 1892 " which 
gives a life of thirteen years, and an active life of te 
years, allowing three years’ idleness during the awl 
then he says, as the company has returned about oe 
per cent. in dividends, or an average of 10 per cent 
per annum, the probable return to an investor who 
purchased at price quoted (45 5s) would be about > 
per cent. Now what are the facts? The present 
Robinson Deep G.M. Co., Limited, was incorporated 
in 1899, and owing to the war period and shortage 
of labour has had instead of ‘‘ an active life of ten 
years ’’ an active life (crushing) of about three years. 

I am of the opinion that the industry, which is the 
most important in South Africa and a considerable 
factor in the welfare of some 300,000 shareholders jn 
this country, has suffered enough, and been sufficiently 
maligned without such calculations as_ those of 
‘** Observer.”’ 


Co., 


Yours faithfully, 
39 Hyde Park gate, S.\W. 


IF. C. Porsson, 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The bias of ‘‘ Observer’s ’’ letter is obvious, 
and it is surprising that it should have found space in 
your reputable columns of the 3rd inst. One could 
argue on similar lines, and prove how unremunerative 
is any industry which is still largely -in the stage of 
development. 

The statement of a few incontrovertible facts will 
prove the unsoundness, the unfairness, of your corre- 
spondent’s argument. 

In 1899 the Transvaal returns were over 4,100,000 
ounces for nine months, the last of which was short 
because of the closing-down of mills. 

The Transvaal was thus practically on the twenty 
million sterling basis befere the war. 

The Transvaal produced over twenty millions sterling 
in gold in 1905. The December returns nearly attained 
the twenty-four million basis, which ‘‘ Observer” 
assumes to be the possible ultimate yearly yield. Mine 
are Transvaal figures. I have not those of the Rand 
available, but the contribution from outside counts 
little. 

Many of the Rand ‘‘ outcrops ’’ which are presumed 
to be in process of exhaustion have not yet started on 
their shafts! Some of the working ‘‘ outcrops ”’ are 
not dropping all their stamps, because they have not 
yet sufficient labour. Many of the ‘‘ deeps ’’ have not 
yet reached the ‘‘ reef ’’ ; some not started sinking. 

The December output was from 7,335 stamps. 
Johannesburg reports that it is in contemplation to 
put down other 3,740. That is not nearly the maximum 
of development. Yet these, together with the tube! 
mills now being introduced, should bring the yield up jj 
to forty millions sterling within a few years. 

I think I have proved my premises. I do not pro- 
pose to follow your correspondent further, but would 
suggest to him that, if he wishes to recite the history 
of an individual mine, he mizht select the Meyer and 
Charlton. The first returns from the Robinson Deep 
were made in 1898. The war intervened. How does 
he arrive at his ten years’ active life? 

I do not defend the ‘‘ magnates’ ’’ methods, but you 
must admit that they have been the means of pro 
ducing a large supply of gold—which the world. needs 
—from a field which Rothschild’s expert denounced.— 
I am, Sir, your obedient servant, 

Glasgow, February 7th, 1906. W. M. 
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BOOKS RECEIVED. nein on security of the revenue derived from the working 
ge hE : x. “pe of the railway, the stock is guaranteed by the Great Central 
| Books on Business : The eg _ at a bh By and Midland as part of echt naea when daemieek Coming 
. Stephen Jeans. ith 1 welve ustrations, | before Midland debenture and preference stocks, the security 
(London) Methuen and Co. : : is of the very first class, and is a full trustee investment. 
The End of the Age. (On the Approaching Revolution.) | The issue price of 103 is, in the circumstances, moderate. ; 
Preceded by The Crisis in Russia. By Leo| Western Canada Land Company, Ltd.—This venture is 
Tolstoy. Translated by V. Tchertkoff and J. F. formed with the object of purchasing from the Canadian 
Mayo, with a Note by the Latter. (London) | ; a ee Company 500,000 acres of agricultural mae 
William Heinemann. n the North-West of Canada. The contract for the purchase 
has been made by Mr Cecil Ward, and a syndicate formed 











Vickers’s Newspaper Gazetteer for 1906.—An Annual 
Reference Book of the Press for the United King- 
dom, the Colonies, &c. (London) James William | 


Vickers. 


by him transfers it to this company in consideration of 150,000 
fully-paid shares. The purchase price, payable to the Cana- 
dian Pacific Company, is $2,080,000 (say, £428,865), of which 
$50,000 have been paid as deposit, and the Railway Company 





} Modern JIndustrialism. An Outline of the Industrial | 48ree to grant a rebate of $124,800 if the whole of the pur- 
i Organisation as seen in the History, Industry, and chase money is paid by July 9, 1906. It is stated that the 


Te . company intend to take advantage of this option, but it is not 
Problems of England, the United States, and | explained where they will obtain the money to make the 


? . Pace 
Germany. ByI rank L. McVey, Ph.D. Illustrated payment. The prospectus offers 300,000 shares of £1 at 25s per 
(London) Sidney Appleton. | Share, which will produce £375,000; but the balance of the 
British Imperialism and Commercial Supremacy. By M.| purchase-money will be roughly £393,000, leaving a defi- 
Victor Bérard. Translated by H. W. Foskett, | ciency of £18,000, and no provision for working capital. 


M.A. (London, New York, and Bombay) Long- | Certainly, 50,000 shares are to be held in reserve, and 
mans, Green, and Co. possibly it is intended to realise a portion of these before the 


date named. The company is acquiring the land at about 
eee | $5.30c¢ per acre, and hopes to resell it at prices ranging from 
| $6.50c to $15 per acre. It will be understood that the com- 

NEW LOANS AND N ; tet ae 
Ww L EW COMPANIES : | pany’s prospects depend altogether upon the extent to which 
‘The new issues of the current year, exclusive of | the present rush of immigration and consequent demand for 
vendors’ shares, &c., have been as follows :— land in Canada is maintained, or whether, as sometimes 
Capital Applications. /happens, there is a reaction which may lead to years of 

ae nome First Further | Stagnation. 

omens fferedto Payment Lia- | Canadian General Electric Company, Limited.— 

Capital. the Public. ‘ ility. ; ; ‘ ; : r 
—— ee bilitye | This company is registered under Canadian laws, and was 
constituted in 1891. The capital is $4,700,000 in Common 
,and $300,000 in 6 per cent. Preferred stocks. . Messrs 








Issues of the week— 
Amount previously recorded... . oe) Coe GREE sae 





Cape Electric Tramways 5 % P om 3 . 
“B" Debe., £50 a8 90 % “see 150,000 .. 135,000 .. 15,000 .. 120,000 | Sperling and Co., “ on behalf of themselves and others,” now 
Cent nsurance £5, with 10s | a : : 1 
] tobe paid at 125 .......... uss .. 149m .. Maw .. ... | Omer for sale 11,000 sharesof Stop each at the peice ob eae 
Walker and Meimarachi.....2.. 100,000 :. 100,000 :. 10,000 :: 90,000 | Or £29 58 3d per share. A letter accompanies the prospectus 
Brazilian Rubber Plantations | written by the general manager of the company, setting forth 
inane 145,000 .- 145,000 .. 7,250 .. 137,750 | in detail ts calles and >ros ects oadeaae <aieue to 
Prank Sugg .......+...0ceseeees 8,500 .. 8500 .. 1,062 .. 7,438 _ us P ie prospects, é cing 
Do 6% Cum. Pref........... 8,000 .. 8,000 .. 1,000 .. 7000 Messrs Sperling and Co. the financial statements for several 
— > Ges idgn and 1 | years prior to and including the year ending December 31, 
SEE Rhuidescheveaveese Oe. Wi a> Dia v : : —s ; : 
DOE PUNE. .isccscccsvcess. 10,500 .. 10500 .. 10500 :. °:  .|1904. These should be, if possible, examined by intending 
Do 5% Deb. £10 .......... -;, 12,500 .. 12,500 .. 12,500... investors. The dividends paid have been to per cent. per 
Croydon Gas Co. Cons. * ¢ ‘ = ‘ ie ; ined. th 
Ord. Stock, at £2333 ...... 5,000 .. 11,688 .. 11,688 / annum for the last seven years, and if that is maintained, the 
Southend Gas Co. 4% Deb. shares would yield at the price they are offered rather over 
Stock, at £104 .............. 10) .. MO .. MOD .. « lancet 
Lowestoft Water and Gas Co. \7P i * 
of = BUD coco ctgiass 4000. 4550 .. 4,550 Copper Mining and Smelting Company of Ontario. 
% Deb. Stock, a 4 J ai 1,055 .. so me ae cas ‘ — st tc ct< : r 
tiie iiien 60;000 1. 60000 °. «7800 .. $8500 This company is, it is stated, incorporated under the laws 


Anglo-Swiss Asbestos Co. 6% of Ontario, and is formed with a capital of $1,000,000 for the 
cane, veer n ea tastes os: 49,696 .. 49696 .. 2,485 .. 47,211 purpose of acquiring and working the Bruce mines, situated 
—— in the Algoma District of Ontario. The purchase-price is 


$100, at £295s 8d ..........$1,100,000.. 322,117... 11,000 .. 311,119 : 
Copper Mining and Smelting Co. | 120,000 fully-paid shares, and the prospectus lays stress upon 


eae 3 Os oo" 62,000 .. 62,000... 6,000... 56,000 the fact that a fully-equipped property is being acquired. But 
1930-50, at 99} .............. 2,000,000 .. 1,990,000 .. 190,000 ..1,890000 | if the mine has been working there should be some statement 
Se a 34 7 ate asin ime | as to the results already obtained. In the absence of such 

. ck, at £105. ...... ,000, c a , ” : : 7 4 ae 
Western Canada Land Co. £1, 1,960,000 information, despite the glowing reports of the engineers and 
At El}... eee cece eeeeeee eens 300,006 .. 375,000 .. 37,500 .. 337,500 the fact that the board boasts as a member Mr A. J. 








5,304,065 .. 377549 ..5016516 McMillan, of Le Roi fame, investors will probably be 


Total offered for subscription to date Total offering for subscription for the , inclined to regard the enterprise as somewhat speculative. 1 
whole year — ° i imi .—Capita 

gnsusnes| rene e167,188.408 | 2 28l0-Swiss Asbestos Company, a: Capital, 

18,232,707 1304 123019689 | £200,000, divided into 66,000 preference and 134,000 


108,426,680 | ordinary shares of {1 each. The company has been formed 
28°207 103 | 1901 loo sage «| tO. acquire the farm and property known as Goedverwacht, 
21,120,286 | 1906 165,499,224 | containing mines or beds of asbestos, situate in the Carolina 
I Partly subscribed abroad. | district of the colony of the Transvaal, and having an area of 
— 2,600 acres, or thereabouts, together with the undertaking —_ 
| assetsof the Universal Asbestos Company,Limited (except cas 
NEW CAPITAL ISSUES. in hand). The prospectus states that a quantity of asbestos 
_ New South Wales.—Subscriptions are invited for an | was shipped from the mine to London by the Universal 
issue of {2,000,000 New South Wales 3} per cent. stock, 1930- | Asbestos Company, Limited, and was sold, realising £40 per ton 
1950, at the price of gg} per cent. The issue does not involve for the white and £30 per ton for the weather-stained surface 
an increase of the indebtedness of the State, as the money is | output. That, however, is all the information supplied as to 
to be devoted to the redemption of Treasury Bills and | past working, all the rest being estimates. Even these do 
| debentures matured and maturing on or before July 1st next. | not anticipate any profit on the first year’s working, though 
The principal will be payable in Londor. on July 1, 1950, but | the production in the second year “should,” it is thought, be 
the Government of New South Wales have the option of | sufficient not only to pay expenses, but yield a dividend. 
redemption at par in London on or after July 1,1930, on Pearks’ Stores (Africa), Limited.—Formed in 1902, 
giving six calendar months’ notice. At the price of issue with a capital of £200,000, of which 40,000 shares have been 
the yield will be slightly more than the nominal rate of interest. | issued, and 60,000 shares of {1 each are now offered for sub- 
The list of applications will be closed on or before Wednes* scription. The stores at Johannesburg were opened in 
day, February 14th. January, 1903, but it is stated that “‘ the difficulty of transport 
Great Central and Midland Guaranteed Stock.— consequent on military control and the sales of enormous 
These two railway companies are jointly guaranteeing an surplus military stores at less than cost price, materially 
Issue of £2,000,000 3} per cent. stock, which is being created hampered business.”” These facts are, of course, well 
In order to repay to the companies their capital outlays on a known, and if, as is stated, the company has succeeded 
number of railways now to be consolidated under the title of in making a profit of £8,987, there seems some justification 
the Great Central and Midland Railway. This undertaking for the directors’ opinion that, in the light of the acknow- 
ls to be managed by a joint committee of the two parent ledged bright prospects generally for trading enterprises in 
companies, and leased at a rental of £70,000 per annum, South Africa, the time has now arrived when the balance of 
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the authorised capital may be employed to advantage. It 
will, however, be fully understood that industrial enterprises 
in South Africa are still of a somewhat venturesome character. 

Rubber Estates of Johore, Limited.—Letters of 
allotment and regret for the issue of 115,000 £1 shares have 
been posted. 








MEETINGS, &c. 





QUEBEC AND LAKE ST JOHN RAILWAY COMPANY. 


A meeting of the holders of prior lien bonds of the Quebec 
and Lake St John Railway Company was convened for the 7th 
inst. at Winchester House, London, for the purpose of consider- 
ing a resolution authorising the directors of the company to 
create and issue from time to time, as the directors may deter- 
mine, 4 per cent. prior lien bonds not exceeding in amount 
£150,000, being the unissued balance of £300,000 of like bonds 
authorised by Acts passed by the Legislature of the Province of 
Quebec in the session held in 1904. 

Half an hour from the time fixed for the commencement of the 
meeting having elapsed, Mr C. A. Hanson said: I am very sorry 
to say that there is no quorum present personally of the prior 
lien bondholders, and therefore no meeting of the prior lien 
bondholders can be held this morning. There are proxies here 
representing a large majority in favour of the resolution, but 
they cannot be used at this meeting because a certain specified 
quorum must be present in person. This meeting, therefore, 

“1 stand adjcuy~ 4 until the same hour and at the same place 
on Weu-*8?",, next, when the meeting will be held and a deci- 
sion vw", oe 1aken of the bondholders who may then be present. 

_. meeting of the holders of first mortgage bonds was then held. 

Mr Hanson moved ** .. Mr R. J. West, manager of the Rail- 
wa, Share Tr~ . and Agency Company, the trustees for the de- 
bent»~ _ siders, be requested to take the chair, adding that the 
.seeting could be held because there was a quorum personally 
present. The proposal was agreed to, and Mr West took the 
chair. 

The notice convening the meeting travitrg been read, 

The Chairman called upon Mr J. G. Scott, the general manager 
of the company, to make a statement. 

Mr J. G. Scott said: At the meetings of the bondholders held 
in London in June and July, 1904, the Acts of the Legislature 
authorising the issue of £300,000 of additional prior lien bonds 
for improvements were adopted, as was also noted a resolution 
of the directors not to issue more than half of that amount with- 
out again consulting the bondholders. Since that date £150,000 
of the bonds have been sold, and the proceeds have been dis- 
posed of—with the exception of $14,128, which remain at the 
company’s bankers—for the following betterments, namely: 
$327,272 upon the new branch to La Tuque; $86,562 for new 
rolling-stock ; and the balance for ballasting and widening the 
road bed, putting in heavy rails, new bridges, and other im- 
provements; so that the property is now in a much better 
physical condition than before, and thus able to earn more per 
train mile. It was not the intention of the directors to consult 
the bondholders again so soon as to the issue of the balance of 
the securities authorised, but owing to the better grades exacted 
by the Government, the higher prices per yard of work now paid 
to contractors, the increased length of the Tuque branch to 40 
instead of 38 miles, and the finding of rock instead of earth in 
a number of the cuttings, the company’s engineers estimate 
that that branch, which is now about half finished, will cost 
$971,000 instead of $639,000. On the other hand, the Govern- 
ment subsidies have been increased, and the land grant is 
proving to be of greater value than we had counted upon, so that 
when it is disposed of, the cost of this branch to the company— 
that is after deducting the subsidies—will ultimately not very 
much exceed the sum which was represented at the bondholders’ 
meetings of 1904 as being the probable net cost of this property 
to the company. But in the meantime the extra cost of this work 
has to be provided for, and also its equipment with rolling- 
stock, and for this reason it now becomes necessary to obtain 
the consent of the bondholders to the issue of the remainder of 
the prior lien bonds already authorised. The chief engineer 
estimates that this and other betterments will require about 
474,000 within the next year or so, and that to carry out further 
enlargement of terminals and other improvements which may 
be needed within the next few years, a further sum of £90,000 
may be required. The directors do not, however, intend to ex- 
pend this last-named sum until it is more urgently required, 
and probably will not need to dispose of more than £75,000 of 
the bonds for the present. Negotiations are now in progress for 
the disposal of the company’s land grant for the La Tuque 
branch, and for the establishment of some important industries 
at La Tuque. If carried through, these industries alone will 
furnish sufficient traffic to this branch to give it more freight 
earnings per mile than the main line now has. The Government 
of Canada is now askisg tenders for the first 150 miles of the 
Government section of the Grand Trunk Pacific between Quebec 
and Winnipeg, which will pass up the St Maurice Valley. We 
look for a large traffic in carrying the men and materials for the 
construction of this road. The gross earnings of the railway for 
the year ended December 31 last were $548,310, an increase of 
$54,080. The net earnings have not yet been established, but*I 
may say that the expenditure upon wages and coal, the largest 
items of operating charges, show a slight decrease for the same 


period, so that we may look for a very good result as to the net 
earnings of the year. 
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Major Coates, M.P.: As a very large bondholder, | 
pleasure in moving :—‘‘ That the creation and issue o 
bonds of the Quebec and Lake St John Railway C 
the nominal amount of £150,000, making with form 
similar bonds an aggregate nominal amount of £500 
bonds, be and the same is hereby sanctioned.” From what h 
fallen from the lips of Mr Scott, who has just come over f - 
Canada, and is thoroughly acquainted with the working of thie 
road, every bondholder present to-day must realise the necessi ; 
of this further issue of prior lien bonds. It is very satisfactor, 
to hear from Mr Scott that the land grant is likely to be sold ont 
upon such terms as will increase the industries connected with 
the railway up in that part of the country What we want i 
Quebec and Lake St John are more industries. We have a ik 
way going through a very richly wooded country, and all we 
want is capital and labour planted upon that railway ; then the 
future must be even brighter than we can see at present, 

Mr C. A. Hanson: As representing also a large amount of 
bonds of this company of all classes, I have great pleasure in 
seconding the resolution proposed by Major Coates. 

The resolution was carried unanimously, and a similar resolu. 
tion was adopted at a meeting of the holders of income bonds 
which was afterwards held. 
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PARR’S BANK, LIMITED. 


The 41st annual general meeting of the shareholders in Pagr’s 
Bank, Limited, was held on the 2sth ult., at the Cannon street 
Hotel, London, Mr Cecil F. Parr (the chairman) presiding. 

The secretary (Mr E. D. Hyatt) having read the notice conven. 
ing the meeting, and the report of the auditors, 

The Chairman said: With reference to the auditors’ report, I 
wish to draw your attention to two alterations in the balance. 
sheet, made at the request of the auditors. You will see on the 
asset side of the balance-sheet, after the words “loans and 
advances,” which hitherto ended with the two Latin words “et 
cetera,’ that we have now substituted the two English words 
‘and contingencies.’’ I will explain shortly the significance of 
the alteration. It has been our practice, as prudent bankers, 
to put aside from time to time varying sums as and when we 
could spare them, to form an inner or second reserve fund, 
distinct from our published reserve of £1,708,500; and it is this 
inner fund which is referred to under the word “ contingencies.” 
We intend, as opportunity offers, to go on adding to this fund, 
and we hope it will grow with the growth of the bank. It would 
not be, in our opinion, wise to mention the amount, but you may 
take it from me that it is quite a respectable sum. The second 
alteration is the mere addition of the hieroglyphic “ &c.”’ on the 
asset side of the profit and loss account, after the words “ doubt- 
ful debts.’’ It points to the same provision to which I have 
already alluded. Pre-eminent in prosperity, we have again to 
congratulate Lancashire on a most prosperous and profitable 
year for her staple trade, and on her good prospects for, I hope, 
many months ahead. I must express doubts as to the wisdom 
of building so many more mills in Lancashire in the face of 
the ever-growing competition which is going on in other 
countries. By all means, and at all costs, I would advocate 
the fitting up of existing mills with the most up-to-date 
machinery and with the latest and best motive power. Competi- 
tion imperatively demands it. But if the number of mills is 
to go on increasing indefinitely, whilst the supply of raw material 
remains a more or less fixed quantity, as we are assured it must 
do for some time to come, it is but a simple matter of arithmetic 
that increasing competitive demand must lead to enhanced price, 
and enhanced price must lead eventually, as we saw eighteen 
months ago, to short time and disappearance of profit, and to 
restrict production by lessening the area of the crop. A remark- 
able phenomenon in the industrial world is the marvellous 
recuperative power already shown by Japan, whose exports and 
imports mark almost a record for the year, théugh the ink is 
scarcely dry on her treaty of peace with ‘Russia. Her national 
debt may be a heavy one for so young a country, but now that 
she is free to devote the same far-seeing intelligence and intense 
application to the arts of peace which she used to such con- 
spicuous purpose in the art of war, we need have no fear that 
her financial burdens will prove too heavy for her. Her posi- 
tion is a significant commentary on the monetary value of that 
asset which we call prestige in a nation. She emerges from her 
quarrel with but a slight accession of territory, with no penny 
of indemnity, and with a debt greater per head than that of her 
defeated adversary ; yet she can now borrow more money at 4 
per cent. than she could have done before the war at 6 per cent. 
Before I leave the subject of records, I may fairly claim one for 
ourselves, inasmuch as we have assisted at the issue of two 
Japanese loans within the last six months, making no less than 
three within the year. And the last one was a record in itself, 
being subscribed for more than 30 times over. Though the 
result we present to you in our report is very satisfactory, it 
cannot be said that financial matters have run a smooth and 
even course last half-year. The oscillations between stringency 
and abundance in the London money market have been frequent 
and bewildering, both in their suddenness and intensity. There 
were times when money which commanded over 4 per cent. in 
the morning was unlendable before the close of business. Blame 
for this state of things was impartially allotted according to 
taste—to the Government, to the Bank of England, or to the 
action of the big joint-stock banks. Even the fear of a 5 per 
cent. rate, which for the last month of the year hung like a cloud 
over the markets, failed to destroy confidence or to put any 
material check on business; for behind and underneath these 
temporary tribulations of the London market there has con- 
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tinued throughout a persistent and steady demand, unchecked 


er cent. rate, for money in all the provincial centres in 
by 9 cope with the ever-increasing requirements of improv- 
ager I hope you shareholders, and others not in the room, 
m9 ee with me that the balance-sheet we present to-day is 
~ ee and sound one. Our cash and surplus funds amount 
a a to 48 per cent. of our total liabilities ; the amount of 
ley lodged is nearly 30% millions, but this figure is some- 
what abnormally swelled by the fortuitous addition of certain 
temporary moneys at the end of the year.. We are adding the 
usual amounts to our pension fund and to the reduction of our 
remises account, and we are carrying forward an increased 
amount of just over the comfortable figure of £100,000. Both 
the number of customers and shareholders show a steady in- 
crease. Altogether, we are.in a strong position, and ready to 
take our share in the good times which to all appearances are 

ing to mark the year 1906. I now beg to move: “That the 
report now presented be received and adopted, and that a divi- 
dend at the rate of 19 per cent. per annum be now declared for 
the half-year ended December 31, 1905, together with a bonus of 
1 per cent., both payable free of income-tax.” c 

Mr John Dun seconded the motion, which was carried unani- 
mously. : 

Some formal business having been transacted, the usual votes 
of thanks terminated the proceedings. 








NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


The seventy-sixth annual general meeting of the members of 
the National Mutual Life Assurance Society was held, on the 
7th inst., at the offices, 39 King street, Cheapside, London, the 
Hon. Mark Francis Napier (the chairman) presiding. 

The actuary and manager (Mr Geoffrey Marks) having read 
the notice convening the meeting, 

The Chairman, after referring with regret to the death of Mr 
Kingdon, one of the society’s chief medical advisers, said: I now 
come to the annual report, and I congratulate the policyholders 
upon the state of affairs revealed by that report. I think it 
speaks very well for the energy and up-to-date methods of our 
officers and staff that ours is the first report delivered to the 
public and our meeting the first among life insurance companies 
to be held. It shows that our business is kept well up to date; 
and that we are always ready to meet our friends at the earliest 
possible opportunity. I am happy to tell you that our new 
business is still expanding, amounting as it does to nearly 
£380,000, while we retain at our own risk an amount of £335,000, 
which constitutes an increase of £30,000 over 1904, and is the 
largest amount yet recorded. There is an increase in the number 
of policies and in the new premiums. This is especially gratify- 
ing, as it comes on the top of a continuous series of increases for 
the previous four years, and has been obtained without 
increase in the rate of expenditure. The average amount of 
each policy has been well maintained, and exceeds £500. Against 
that increase we have to consider the claims, and these are 
almost identically the same as last year, which, on the increased 
business, is, of course, satisfactory. The claims are well within 


the expectation calculated for the year. To come to the cost of: 


that business to us, last year’s expenditure included the special 
expenses of the quinquennial investigation; therefore, the two 
years’ accounts cannot be closely compared without the deduc- 
tion of the extra expense incurred; but, leaving this out of 
account, there is still a slight reduction in the expense ratio, 
and when you come to put that against the very substantial 
increase of the business, I think you will agree that this extra 
business has not been bought too dearly, but, on the contrary, 
has been secured by the work and the exertions of the 
staff as it existed before. With regard to the question of 
accumulated funds, they also show a substantial further in- 
crease. The Stock Exchange securities have been valued at the 
selling prices of the day, and after writing down those 
depreciated during the year there is still a balance of apprecia- 
tion amounting to £11,500, the whole of which has been carried 
to the investment reserve fund, which now reaches just upon 
£40,000. In addition, more than £52,000 has been added to the 
assurance fund, so that the total of the life fund now amounts 
to nearly 23; millions. That, again, shows a substantial up- 
) ward tendency in every direction—not too rapid, but still a 
substantial advance. For my part, I think the policy which 
the board adopted and tried to realise, the gradual increase 
which we thought would be the proper and ideal increase for a 
society of this sort, has been satisfactorily maintained, and 
we on this side of the table are thoroughly satisfied with the 
condition of affairs. The rate of interest has aiso been perfectly 
satisfactory ; it stands at £4 os 3d. That shows a slight fall, 
but that is due to a more stringent basis of calculation than has 
hitherto been adopted. Personally I think this rate is satis- 
factory, and it compares favourably with that of any other 
British office, especially when it ‘s remembered that this 
rate is arrived at after deducting income-tax. I do not know why 
you should consider income-tax taken off before you calculate 
your rate of interest, but it is done in other’ offices of high 
standing, and we do the same. Of course, if there be a reduction 
in the income-tax—as we hope there may be—we shall benefit 
by that. The result of the valuation of liabilities as at Decem- 
ber 31 last more than confirms the good opinion we have of 
the business. Leaving out of account the investment reserve 
fund, which, it will be remembered, includes all the apprecia- 
tion in the Stock Exchange securities, the profit for the year 
Igo05 exceeds by some £12,000 or £13,000 that earned in 1904, 


when, as will be remembered, a profit was made more than | 
The last bonus ' 


sufficient to maintain the present rate of bonus. 
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was considered satisfactory, and, I think, compared favourably 
with that given by other offices; we now find we are well 
assured of a bonus at least equal to that last declared. We 
may say, therefore, that the outlook for the current quin- 
quennium is distinctly favourable, and the members may con- 
fidently approach their friends with a view to inducing them to 
assure their lives in the society, and thus enter into a similar 
state of beatitude to that which surrounds the present policy- 
holders. With regard to new schemes, last year the publica- 
tion in 1904 of two new schemes was referred to. These have 
proved both popular and profitable, so far as can be judged at 
present. One was a provision for the education of children 
who might lose their parental support, and the other was a 
scheme by which people who chose to take up policies could 
obtain interest on the premiums which they paid. These wee 
ingenious suggestions on the part of our actuary, of which a good 
many have availed themselves. We have devised nothing new 
for 1905, but this must not be taken to indicate any want of 
enterprise, but rather to express our confident belief that there 
is at present no well considered or profitable form of life assur- 
ance which the society does not offer to its connections andthe 
public generally. In conclusion, I commend the business of the 
society to your very favourable consideration. I think you may- 
be very happy in the report we are able to present to you, and 
I trust that next year it may be the privilege of the chairman to 
present to you one as favourable. I now beg to move the adop- 
tion of the report and accounts. 

Sir George Bartley, K.C.B. (deputy-chairman), seconded the 
motion, which was unanimously agreed to. 

The retiring directors, Mr. A. K. Tharp, Colonel E. Villiers, 
and Sir George Bartley having been re-elected, and the auditors, 
Messrs J. B. Ball and G. S. Pitt, re-appointed, 

A cordial vote of thanks to the chairman and directors 
terminated the proceedings. 








CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 


The second annual general meeting of the shareholders in the 
Car and General Insurance Corporation, Limited, was held on 
the 6th inst. at the offices, 1 Queen Victoria street, London, Mr 
E. Manville, M.I.E.E. (the chairman), presiding. . 

The general manager and secretary (Mr Frederick Thoresby) 
having read the notice convening the meeting, 

The Chairman said: Gentlemen,—It is a matter of gratification 
to me that we meet at our second annual gathering under such 
happy auspices. I think you will agree that we can all con- 
gratulate ourselves upon the progress made, and which can be 
briefly summarised as follows:—(a) A premium income of 
£71,959 for our second year, as against £30,445 for our first 
year; that is, a 236 per cent. increase. (4) A reduction in the 
total working expenses of 11 per cent., the percentage having 
been reduced from 51.4 to 40.4 for the past year. This reduction 
may be expected to continue, especially with an increasing re- 
newal premium income. (c) A continued satisfactory claim ratio, 
and which may also be expected to continue with an increasing 
renewal premium income. (d@) We have opened up ten new dis- 
tricts, as against the same number the first year, and we have 
appointed 1,624 new agents, as against 1,443. We have, there- 
fore, 20 branches, 3,067 agents, and a premium income for ‘the 
second year of nearly £72,000 for the expenditure of £7,821, and 
which has been charged against capital. Truly, I think we have 
justified our existence. Please remember that such an organisa- 
tion, including a staff of resident engineers, not only enables 
us to secure business throughout the whole of the United 
Kingdom, but also to protect the interests of the corporation 
and its thousands of policy holders when claims arise, as they 
continually do in the most awkward and out-of-thé-way places. 
In fact, our branch agency and claims organisations are abso- 
lutely necessary to us for the proper conduct of our business, 
as the secret to success in accident business is the right and 
speedy handling of claims as they arise, no matter where. As 
you will under$tand, the past two years’ results have only been 
achieved by hard work on the part of the directors, the head 
office and branch office staffs, and the agency organisation, that 
is, by everybody connected with the corporation; but the fact 
that we have, so I am informed, broken the record of any pre- 
vious ‘‘ accident’? company is sufficient recompense. I would 
also emphasise that we have not in a single instance sacrificed a 
deliberately chosen cautious policy of accepting only business 
which in the light of experience promises to be, on the average, 
profitable. A few remarks under several headings may now 
be of interest. Regarding motor-car developments: As a director 
of the premier English motor manufacturing company, the 
Daimler Motor Car Company, and which enables me to speak 
with some authority, 1 afa more than ever convinced this cor- 
poration was formed at the psychological moment, and that our 
future, if only in connection with the insurance of motor-cars, 
promises to be exceptionally brilliant. Although we have, so far, 
only been able to accept but a small proportion of the business 
submitted in this department, we are still as desirous as ever of 
cultivating and ‘encouraging such insurances. In view of the 


change of Government, and especially the number of Labour! 


members returned, it is reasonable to expect a very consider- 
able extension in the application of the Workmen’s Compensa- 
tion Acts. I do, however, trust that any alteration in the law will 
not result in an undignified and unseemly scramble for business, 
as in 1808, and that the offices will, if only for the first year or so, 
unite. ‘If the offices do combine, it should ensure an unrestric- 
tive and generous policy being issued by all the companies, 
reasonably low and uniform rates of premiums, and prevent the 
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community from having to bear, without adequate contribu- 
tions, risks which are badly managed or equipped. I cannot too 
strongly urge that the best interests of employers are also always 
the best interests of insurance companies, and that insuring 
should be regarded more in the nature of entering into a partner- 
ship than in disposing of certain of our burdens. Income-tax 
on profits: Ip consequence of our making from the commence- 
ment a provision, by setting aside a definite proportion—namely, 
one-third of our net premium income for unexpired liabilities 
under policies to run off at the end of our first financial year— 
we have been able to save the corporation the sum of over £800 
in respect of our first year alone from the amount claimed by 
the authorities. As the result of our successful controversy with 
Somerset House, we have received the congratulations of nearly 
all the leadirig life, fire, and accident insurance offices in the 
United Kingdom. and I believe we have created a precedent 
which will have very far-reaching effects. You will have 
observed in the report before you that the whole of the pre- 
liminary expenses, amounting to £1,751 18s 8d, have been wiped 
off, and that the available net balance is {£1,409 odd. The 
directors, in recommending that the whole of this amount should 
be carried forward, have done so only after the most careful con- 
sideration. Although we have been exceptionally successful, and 
our interest fr investments is almost sufficient to pay a 5 per 
cent. dividend, yet the directors cannot forget that it is only, 
after all, our second year of operations, and they think the best 
interests of the corporation would be considered if, for this year, 
at all events, the balance were conserved instead of being dissi- 
pated by a too anxious desire to declare a dividend. I would 
like again this vear to add an expression of the satisfaction which 
your board feel in regard to the labours which have been ac- 
corded to the interests of the corporation by the staff, which is 
now much more numerous than it was last year; and I wish par- 
ticularly to call your attention to the invaluable efforts of our 
general manager and secretary, Mr Thoresby. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Frederick Kerr seconded the motion, which was unani- 
mously agreed t 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, general manager, and staff terminated 
the proceedings 





LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED. 


The annual. general meeting of the shareholders in the London 
and Provincial Marine and General Insurance Company, 
Limited, was held on the 8th inst. at Winchester House, London, 
Mr Frederick W. Lunau (the chairman) presiding. 

The secretary (Mr H. S. B. Cooley) having read the notice con- 
vening the meeting, 

The Chairman, after referring with regret to the death of Mr 
Irving F. de Rougemont, said: Well, gentlemen, then as to our 
doings last year. Those of you who have followed closely 
marine insurance business during that period will scarcely have 
been prepared for a more favourable report from us than we 
now submit. It is well known that the year 1905 generally has 
been unfavourable for marine insurance. The rates of premiums 
on the one hand, and the values of steamers on the other hand, 
have continued to be reduced, the premium income thereby 
diminishing considerably, and the casualties have been numer- 
ous. Still, if that had stood alone, we might have shown a 
better result than we do now, as our underwriter had been 
fortunate in the selection of his general marine risks, and we 
escaped a good many of the more serious losses. Where we 
have been much less fortunate is in the running off our war 
risk account. You may remember that I stated last year that 
our clients looked to us to cover them against the risks of war, 
and that in order to make a war risk account we had taken a 
certain share in other war risks. That these latter have not gone 
well is pretty well known. On the one hand, captures and 
ultimate confiscation by the Japanese of neutral steamers, and, 
on the other hand, the unlawful sinking by the Russians of 
several neutral vessels, have more than taken away the handsome 
war premiums. True, the Russian Government will most likely 
make compensation in the more flagrant cases, and, if so, we 
may recover some of our lost money, but we have not of course 
taken that into account far. It appears to me that both 
nations have paid insufficient respect to international law, as 
it had been interpreted by us so far, and I think it would be in 
the interest of all seafaring nations that, for instance, what is 
contraband of war should be better defined and agreed to by all 
civilised nations, and that generally what is lawful in time of 
war and what is not should be fixed. But I am afraid that in the 
party warfare, which will be worse in the new Parliament than 
before, such interests may not find sufficient attention. Well, 
gentlemen, after this diversion, allow me to turn to the accounts. 
Taking profit and loss account first, you will have noticed that 
we transfer £25,000 to underwriting suspense account, bringing 
the latter account up to £39,408 6S gd, which we believe will be 
sufficient to provide for such losses as will fall upon 1904 ac- 
count and former years, and leave a balance. After making that 
transfer and allowing for the other entries in profit and loss ac- 
count there will be a credit balance of £15,121 10s 3d. We 
propose to ask you to authorise us to pay out of that amount a 
balance dividend for 1g05 of 5 per cent., making with the in- 
terim dividend of 5 per cent. paid to you on July rst last the 
usual distribution of 10 per cent. per annum, leaving then 
£10,121 tos 3d to the credit of this account. The interest re- 
ceived and accrued on our investments, the profit realised on 
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such part as we have disposed of, and the transfer f 
in all to £16,145 2s 8d, which is higher by about £ 
year’s income. Our investments as sHown by the 
have been revalued on December 31st last, 
£331,035 138 7d. I have a list of the investments by me, and will 
give you a summary of them. Our holdings are as follow : 
British funds, £31,940; British railway stock, £11,560; de a 
at banks in London (who give us business), £66,235 ; me 
railways, £11,876; foreign railways, £64,344; foreign Gover 
ment stocks, £4,177; colonial and _ corporation hoch, 
£16,369; American railways, in gold and sterling bond 4 
£40,040; financial, land, and investment shares and stocks” 
£24,673; gas, water, and electric lighting, £12,240; breweries 
and other industrials, £6,s;00—making a total of £331,000. It 
remains for me to refer to the underwriting of 1905. We heen 
again been able to keep the working expenses on a moderate 
scale, the amount being £15,600 19s 6d, or 533 per cent. of the 
net premiums, which compares very favourably with the ex. 
penses of other marine companies. The premiums referred to 
amount to £274,168 18s 3d, and compare with £295,941 58 4d 
in the year before, or about £21,750 less than the latter year 
which was swollen somewhat by the war premiums then coming 
in. We have settled against the 1905 account £120,690 14s 4d, or 
44.02 per cent., a somewhat high percentage, but if you take 
into account that that amount includes all our payments for 
war losses, the percentage of settlements of the general marine 
risks is certainly not higher than usual. As to the future it is 
no good making a forecast, but what we should like to see more 
than ever is that underwriters will turn their backs upon undue 
competition, and by holding out for higher premiums try to 
place their business on a sounder basis than it has been for some 
years past. Before concluding I should like to mention that 
owing to a scheme to rebuild No. 2 Royal Exchange Buildings 
we shall have to vacate our present offices in September of this 
year. You know how important it is for a marine insurance 
company to be near Lloyd’s, and we can, if no other suitable 
premises are to be had, move into No. 3 adjoining, which a good 
many years ago our then secretary, Colonel Daniell, had the 
foresight to secure for us for some years. I now move that the 
directors’ report and accounts be received and adopted. 

Mr F. S. Isaac seconded the motion. 

The Chairman, in reply to a question, said the investment re. 
serve was not a new account. Only last year a balance was re- 
quired to make up for the (then) depreciation in Consols and 
other first-class stocks. The stocks and investments, taken at 
the end of 1904, as against 1905, again showed a surplus of 
£5,799. They did not take that as profit until they realised. 
As to the continuance of the suspense fund, it depended entirely: 
on how stocks would go. If they referred to the balance-sheet 
of 1902 they would find the suspense account was there. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved that a dividend for the six months 
ending December 31, 1905, at the rate of 5 per cent. on the paid- 
up capital of the company, free of income-tax, making, with the 
interim dividend paid in July last, a total payment of 10 per 
cent. for the year, be declared and paid. 

Mr W. H. Strachan seconded the motion, which was adopted. 

Some formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 
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CROCKER, SONS, AND COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in 
Crocker, Sons, and Co., Limited, was held on the 6th inst. at 
the offices, 54 Friday street, London, Mr Arthur William Crocker 
(the chairman) presiding. 

The secretary (Mr A. E. Allen) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—You will see by the report 
that for the year 1905 we have been able to produce a profit, 
roughly speaking, of £6,400 more than in the previous year. 
One fiaturally looks to see how this profit has been arrived at, 
and it is a source of enormous gratification to me, as I am sure 
it must be to all the shareholders and those connected with the 
company, that it is due to the work of the directors and the staff 
in general, and also to a very much larger turnover. In fact, the 
year 1905, as far as this company was concerned, has been a 
record one entirely. The rate of profit on trading has been only 
a fractional part more than in the previous year, the whole of the 
increased profit coming, as I have said before, from the extra 
business. It is clearly set forth in the report how we propose to 
divide the profits. We propose to pay you 7 per cent. as hereto- 
fore, we have written largely off our fixtures and depreciations: 
of every kind, we propose to transfer the sum of £15,000 to form 
the nucleus of a reserve fund, and we carry the balance of £4,252" 
forward to the profit and loss account of next year. This being 
our fifth anniversary—though we have only had four full years 
of trading, the first year being only a partial one under the 
Companies’ Act—I propose cursorily to go through the various: 
items in your balance-sheet. Looking at the liability side, you 
will see that our capital and debenture stock remains the same, 
and our indebtedness to the trade you will see is £9,600 or £7,000" 
less than it was last year. Sundry creditors and debenture in- 
terest accrued shows a small increase of £509, that is, I am very 
glad to say, on account of the gentlemen who have brought about 
the good result we have obtained more out of the profits. The 
cash deposits is another item which, although large, is a boun- 
tiful source of good to the company. It is £2,300 more, due, I 
am glad to say, entirely to the thrift of those engaged in the 
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ny, and who deposit their savings with the company. The 
= ,. discounts on outstanding balances stands at £4,093, 
oh is included a reserve for bad and doubtful debts, the 
jin ww still adopting its old custom of transferring a certain 

TO this fund in each year; fortunately, up to the present, 
ee fond has never been drawn upon. Taking now the asset 
as regards the stock we have £400 more than we had last 
‘ear, a very small amount taking into consideration the very 
os extra turnover that has been made. The. book debts look 
rather high standing at £152,317, but I may tell you that I have 
just been looking into these figures, and I find, on making up 
the accounts to the end of January, that considerably more than 
half of these debts have already been received. Why they look 
rather large is that the month of December is one of our largest 
months of trade. We deal with keen buyers and good people, 
and they naturally wish to take every advantage of paying 
directly, and thereby earning the best discounts. The freehold 
and leasehold premises, of course, remain the same. “Bills 
receivable” are slightly less, which is a very good sign, too. 
Buyers are availing themselves more of the discounts and not 
taking bills, which is also a good and healthy sign. The good- 
will remains the same, and if it was worth that sum when the 
shareholders bought the business, it surely must be worth it now 
and a good deal more. We, however, are putting on the other 
side a reserve account which we hope to build up, and in time 
perhaps eliminate this item entirely from the accounts. With 
regard to the other items, I do not think there is any need for 
explanation, except that of the fixtures, which has been increased 
by about £1,400, due to the installing of a new electric pas- 
senger lift, which your directors think will be of great value to 
the company’s business. This was only completed late in 
October. We have, however, written off from the profit and loss 
the full amount for depreciation, and we look to eliminate this 
amount in the course of a few years. There is one thing I omitted 
to say, that although the extra profit has been earned by the 
extra influx of business, it has been largely earned—I am pleased 
to admit—by the keen foresight, the constant attention and 
zealous industry displayed by the departmental managers, aided 
by their travelling representatives and the staff in general. I 
now move that the directors’ report and balance-sheet to Decem- 
ber 31st be received and adopted. 

Mr George Herbert Hambling (managing director) seconded 
the motion, which was, after a congratulatory discussion, unani- 
mously agreed to. 

The Chairman next moved: “That a final dividend at the 
rate of 5 per cent. be paid on February 2oth next on the prefer- 
ence shares, and that a dividend on the ordinary shares at the 
rate of 9 per cent. for the six months, making 7 per cent. for the 
whole year, be paid also on February 2oth.”’ 

Mr F. C. Chalmers seconded the motion, which was adopted. 

Some formal business having been transacted, a vote of thanks 
was passed to the staff for their excellent services during the past 
year. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





WELFORD AND SONS, LIMITED. 


The 2oth annual general meeting of the shareholders in Welford 
and Sons, Limited, was held on the 6th inst. at the Cannon street 
Hotel, London, Mr John Welford (the chairman and managing 
director) presiding. 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting, 7 

The Chairman said: I have, as usual, a very good report to 
place before you as a result of the past year’s work, and I hope 
you will agree with the feeling of the board that it is very gratify- 
ing to all concerned. The balance dividend recommended will 
bring the amount up to the same as has been paid for many 
years past, viz., 10 per cent. for the whole year. We have made 
full and proper provision for all contingencies, such as bad 
debts, &c., have kept our working stock up to our substantial 
standard, and materially added to our investments, which now 
stand at £14,178, and the addition of £5,000 to the reserve 
account will bring the reserve fund up to £40,000. You will 
notice that our gross profits have increased some £3,006 on the 
year, but, as you all know, the increased costs of working a 
London business, with high rates and taxes all round, is in- 
evitable, and we have to give very careful attention to practical 
€conomies in working expenses; but, of course, as a high-class 
dairy company, our reputation must be maintained. Our medical 
and scientific control is a very considerable cost, but expenditure 
for the safe control of our supplies to the public must not be 
stinted, as our policy is, and has been, to do everything possible 
to ensure the healthy purity and high quality of our supplies, so 
that the company’s reputation shall be coatinuously progressive. 
I think that the steady and continuous growth of the company’s 
usiness, with a regular and substantial dividend, and provision 
made for contingencies, speaks for itself as an endorsement of 
our policy. I have again to thank many shareholders for kind 
recommendations to their triends, resulting in additions to the 
company’s c/ienté/e. I may mention that the county and borough 
Councils are very active in testing our supplies, many hundreds 
of samples having been taken during the year. I need hardly 
say that they have all passed the highest standard of quality. T 
now have the pleasure to move the adoption of the directors’ 
Teport and accounts. 

Mr R. F. Whur seconded the motion. 

The Chairman, in reply to questions, said that the “ sundry 
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debtors” referred to in the balance-sheet had been paid off, and 
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that since the balance-sheet was made up the company had re- 
ceived more than the amount of the credits. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


SAPON, LIMITED. 


The fifth annual general meeting of the shareholders in Sapon, 
Limited, was held on the 7th inst., at the Cannon street Hotel, 
London, Mr Robert R. Nutt (the chairman) presiding. 

The secretary (Mr J. I’. Copeland) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The report 
states that “the sales have again made substantial progress, 
and Sapon continues to grow in popular favour.” In stating 
this, it is only saying what is strictly correct, for, notwithstand- 
ing the fact that the price of Sapon has been reduced, the aggre- 
gate increase in sales during the year is something like 17 per 
cent.—that is, the increase in cash value—and, relatively, there 
has been a greater ratio of increase as represented by actual bulk. 
On the basis of our former experience—that is to say, when we 
reflected that during the two past financial years, in each of 
these years the volume of trade had practically doubled its 
predecessor—we had some justification for anticipating a greater 
increase than we had experienced during the year under review. 
It may be that we were expecting too much, and I think you 
will see that in the actual result there is really no cause for 
dissatisfaction, far less for discouragement. Among the various 
causes which have militated against us was, first of all, the 
depression in trade, involving abnormally keen competition 
experienced by our representatives. We had also to contend 
with the interruption of our advertising, pending the issue of 
further working capital. In the beginning of April last we 
issued a prospectus inviting applications for the additional 
capital of £40,000 created under the special resolution con- 
firmed at the extraordinary general meeting held on November 14, 
1904. Of the 20,000 6 per cent. cumulative preference shares 
and 20,000 ordinary shares of £1 each then issued, there were 
applied for and allotted 9,936 preference and 2,433 ordinary 
shares. Since the close of the accounts some 7,000 additional 
preference shares and a few hundred ordinary shares have been 
allotted, leaving, roughly speaking, 2,000 odd preference and 
17,000 ordinary shares to be taken up. These, I believe, it is 
the intention of the board to offer first to the shareholders fro 
rata at such time and on such terms as may be settled hereafter. 
The authorised capital has during the year been increased from 
£60,000 to £100,000, and of the latter amount there had been 
paid up at the end of the financial year on both classes of shares 

"70,055, as against £59,973 paid up at the end of 1904. The 
sales show an increase of 17 per cent., and the gross profit on 
the trading is £8,973, the balance of profit carried down being 
£4,177. Someone may ask how we could possibly recommend 
‘a dividend when the advertising expenditure for the year 
exceeded the profits. The answer is simple. At the meeting in 
1903 I stated the view held by us regarding advertising expendi- 
ture, which amounts to this: That in an industrial concern like 
ours, where a new product was being introduced to the public, 
it was customary that a reasonable time and expenditure should 
be allowed to build up a goodwill and trade connection before 
beginning to write off any substantial part of the advertising 
account, tha more so as nothing had been added representing 
the appreciated value of the business in respect of foreign and 
colonial patents, &c. A special resolution was confirmed at the 
extraordinary general meeting in the following terms: “ That, 
looking to the nature of the company’s business, the balance 
standing at the debit of establishment and preliminary expenses 
account in the company’s books be treated as capital expendi- 
ture, and that the directors be, and they are hereby, authorised 
to disburse in advertising further sums as capital expenditure 
amounting to £30,000.” At that date the total at the debit of 
the account was some £27,000, and if the power conferred on 
the board was exercised now, with the establishment and adver- 
tising account standing at £35,722, we should, one would think, 
be justified in recommending a dividend, still having over 
£20,000 to expend on advertising before the capitalised limit in 
the resolution is reached and the writing-down process begins. 
The auditors adopted the view that until a very substantial 
amount was written off advertising account no dividend should 
be paid. Counsel’s opinion took the view that advertising 
expenditure—notwithstanding the resolution treating it as capital 
expenditure up to the amount specified—was, properly, a charge 
against revenue, and he could not advise the payment of a divi- 
dend without first writing off a substantial amount. Having 
regard to counsel’s opinion, the sum standing to the credit of 
profit and loss has been appropriated to writing off advertising 
expenses. A most important development of ovr business has 
taken place. I refer to the new Sea Water Soap just discovered 
and perfected. The fatal defect of all so-cailed Sea Soaps 
hitherto patented has been, I understand, their inability to over- 
come the chlorides in sea water. It is claimed for our discovery 
that this difficulty has been absolutely solved, as the many suc- 
cessful tests and demonstrations have abundantly proved. The 
public demonstration at Messrs Glover and Hobson’s showrcoms 
on December sth last was, in addition to shipowners, the Press, 
&c., attended by two representatives of the Admiralty, and was an 
unqualified success. This was followed next day by a private 
demonstration at the Admiralty, Whitehall, before the Director 
of Contracts and other Sea Lords, all of whom, I believe, ex- 
pressed entire satisfaction at the results obtained. Early in 
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January experiments made under ordinary naval conditions were 
carried out on board H.M. ship Asia, in Portsmouth Harbour, 
with most successful results, and the same can be said of a 
demonstration within the works of the Cunard Company at 
Boctie. The result has been that goods have been supplied to 
the Admiralty for the use of their craft at Portsmouth. The 
Chairman expressed the indebtedness of the board to the Earl 
of Denbigh for bringing this soap powder to the notice of the 
Admiralty, and concluded by moving the adoption of the report 
and accounts. 

Mr Rogers seconded the motion, which was carried unani- 
mously. 

The Earl of Denbigh was elected as a director, in place of the 
retiring directors, Mr R. R. Nutt and Mr J. T. Gow. 

A vote of thanks to the chairman closed the proceedings. 











BOVRIL, LIMITED. 


The ninth annual general meeting of the shareholders in Bovril, 
Limited, was held on the oth instant at River Plate House, 
London, Viscount Duncannon (the chairman) presiding. 

The secretary (Mr W. A.,Harris) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It is a very 
great pleasure to meet you with a report of record sales in the 
home trade and a larger profit on our year’s business. Turning 
to the accounts, you will observe no change in the first four 
items on the left-hand side of the balance-sheet. ‘‘ Trade and 
sundry other creditors” are £2,342 more. It is not embarrassing 
to find you are due a little more money than last year when you 
hold good value forit. ‘ Reserve ’’ is £20,000 better than before, 
owing to your wise action in adding that amount to it twelve 
months ago. One great advantage that accrues to you by having 
a working reserve is the opportunity it gives the company of 
being able to arrange for the purchase of raw material without 
having to realise securities or to borrow from our bankers. The 
“ balance of profit and loss account”’ is larger than it was before 
by £7,530, which requires no comment. On the other side of the 
account we have “ goodwill, &c.,’’ increased by £2,534. ‘* Plant 
and office furniture in London and at branches”’ is decreased by 
£2,324 by prudent writing down. This is not too much when 
you consider we have so many branch offices. ‘Stock of raw 
material, &c.,’’ stands higher than last year by £46,702. The 
excess is caused by large stocks of raw material, a splendid re- 
serve in itself, worth much more to us than £46,702 in gold or 
Consols. Gold and Consols are very desirable in their way, but 
we have known times when abundant raw material was of in- 
finitely more importance to us than any quantity of the precious 
metal. This stock 1s, of course, in addition to a large amount of 
raw material held for us by a subsidiary company. Food 
Specialists, Limited, form an efficient supply column behind our 
fighting line. “Cash at bank” is £22,159 less than last year; 
shipments of raw material have been coming in freely, so we 
have the wealth in another form. ‘‘ Trade debtors” stand at 
£6,088 more than twelve months ago. ‘ Tablets, &c.,’’ are a 
trifle less than at last balancing. We have now arrived at the 
profit and loss account. ‘Gross profit on trading” is £337,375; 
being £7,800 of an improvement. ‘ Transfer fees’? £121 more 
than last year, showing more movement in our shares. ‘“‘ Divi- 
dend on Food Specialists shares and interest’? shows a slight 
improvement on last year. And so we pass to the left-hand side 
of the account, and find the first item is £1,544 more than last 
year, as might be expected from the increased business. ‘‘ De- 
preciation on machinery, buildings, &c.,” stands at £4,619, or 
an increase of £585 over 1904. The next item requires no com- 
ment. ‘“ Directors’ and debenture trustees’ fees’? come out at 
£175 less than last year. And then the “ bovrilised”’ position 
(with thanks to a Cabinet Minister for the expression) of the 
whole affair is the net profit £152,530, being an increase of 
£5,970 for the twelve months just concluded. The figures that 
are left are merely formal, showing debenture interest and in- 
terim dividends paid during the year, leaving £104,021 to deal 
with now, after bringing in the balance from 1904. If you are 
willing to pass the accounts we are now presenting, we shall be 
enabled to pay our six months’ dividends on the 514 per cent. 
preference shares, and on the 7 per cent. ordinary shares, a year’s 
dividend at 4 per cent. on the deferred shares, £20,000 to the 
reserve (making it £165,000), leaving to carry forward to 1906 
account £14,021. ‘Cash in hand and at bank,” as per present 
accounts, comes to £53,935. It seems a large amount, but it 


may be stated that £40,000 thereof was on deposit then at 4 per F 


cent., and at the time of speaking we have £70,000 on deposit at 
% per cent. waiting to be distributed in dividends. I have 
been specially asked to give some information with regard to 
Vimbos and Virol. Referring to Vimbos, I have to say that Mr 
Canney was manager of that company, and is now one of our 
trusty assistants, besides being managing director of Virol, 
Limited. ‘We still have Vimbos and its formule, its bottles and 
labels, its advertisements, and the “ox in the teacup”’ poster ; 
we hold these;in reserve as a fighting brand if ever competition 
should suggest the desirability of a cheaper article than Bovril. 
With regard to Virol, I may say that we always looked upon this 
preparation as one of great merit, for which a wide market ought 
to be obtained. We had spent a certain amount of money in 
improving its value, but the board realised that it would take 
some years of extensive advertising before Virol could become 
thoroughly known to, and appreciated by, the public. The 
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directors, therefore, thought it desirable to form a separat 
pany, and so obtain a portion of the capital for advertisin “eae 
stead of relying entirely upon Bovril allocation. = 
Virol, Limited, was formed in January, 1900, with ar 
capital of £75,000. The public subscribed for £19 
received £25,000 fully-paid shares for our rights a. 
Of the further capital since issued, the shareholders took £ 

and Bovril, Limited, took £7,803 in shares and £10,000 oom 
cent. debentures. Virol is, as you know, an entirely diff per 
article from Bovril—although the same organisation can b x 
tively used for its sale. It is a food combination pie 
anything upon the market. Its prestige in the medical = 
may be judged from the extensive list of hospitals in aa 
it is used, and from the growing demand which is shown j “~ 
figures quoted. The consideration of these facts wit] .a ; 
sure, convince evervone of the soundness of the policy of = 
board in furthering the development of this most valuable ian 


product. In conclusion, the Chairman moved the adopti 
10n 
report and accounts. — 


ce ’ 
egistered 
026, and we 
and interests, 


Mr G. Lawson Johnson seconded the motion, which was aft 
some discussion, unanimously agreed to. _— 


Some formal business terminated the proceedings, 





PUBLIC INCOME AND EXPENDITURE 
REVENUE AND OTHER RECEIPTS, 


e— 





-—-~ RECEIPTS. ——~ —~ Racer 
Estimate Apl.1,'05, Apl.1,"0%) Week yao 
for the to t a RE 


0 endi | 
Year Feb. 3, _ Feb. 4, Feb. 5. | Feb 
1905-6. 1906. 1905. 1906." | jogs” 
Balances n Exchequer £ £ & | 
lst April :— 
Bank of England ...... oo 6,352,909 3,462,116 oe 
Bank of Ireland........ 1,077,369 861,726 os than 


7,430,278 4,263,842 ~.. | 


REVENUE. 


£ £ & £ 
Customs ........s-s++eee++, 34,050,000 29,296,006 30,747,000 648,000! 
Excise .......-..+05 aia 30,200,000 25:543°900 26'230200  Sexouy Pays 
Estate, &c., Duties ........ 13,000,000 10,797,900 10,209 200 279,000 | 
DOMMES occ cccsccceccccccess 8,000,000 6,872,000 6,254,000 188,900 157,000 
Land Tax and House Duty 2,700,000 1,380,000 1,580,000, 230.00. 
Property and Income Tax, 31,000,000 16,410,000 16,869,000 2,592,000, 2,852,000 
Post Office EJs cal beens are 16,500,000 12,730,000 12,140,000 — 
elegraph Service ........ | 4,050, ’ 390,900 190, 80,000 
Grown EAE c v0.00 0q0nc0ees 470,000 420,000 420,000 nm a 
Receipts from Suez Canal : 
Shares and Sundry Loans 1,034,000 1,062,955 992,826 os i 
Miscellaneous ........... ,; 1,450,000 1,183,915 1,150,582 9,253, 9,075 
*Revenue paid into the] f ecmetinieail 
Exchequer ........ {142,454,000 109,344,870 109,982,408 4,546,253) 4,684,075 
} 
Total, including Balance..| 116,775,148 114,246,250... | 
OTHER RECEIPTS. | ' 
Repayment of Advances for | 
BGIMOR 2. ccocccccccccsess ee 68C,090} 510,000 ee a 
Under Telegraph Acts, 1892 } 
RE ie eae es | 700,000| 970,000 oe ‘PR 
Under Uganda Railway Acts, | 
1896 to 1902 ......-+--++-- ee | 191,592) aa os 
Under Naval Works Acts,}| | | 
1895 to 1905 ......cccecess ee | 2,175,0C0) 1,819,500: Le 
Under Military Works Acts, | 
PFs err e | 1,262,408; 1,800,000: ‘ie - 
Under Land Registry (New) } 
Buildings) Act, 1900 ...... | oe | 23,000) 6,000 és eo 
Under Public Buildings, | | 
Expenses Act, 1903 .._ ..| ee 148,000; 148,500 on os 
Under Public Offices Site! | | 
(Dublin) Act, 1903 ........ oo 6] lef Owe 
By Issue of Exchequer, | 
Bonds :— j } 
Under the Supplemental | 
War Loan Act, 1900... .) .* oe | 6,413, “ ee 
Under the Capital Expen- | 
diture (Money) Act, 1904 o | .« | S06 a ee 
Under the Finance Act, | | 
i stake tepvensuasues * | 9,854,604) oe a ~- 
Under the Cunard Agree | 
ment (Money) Act, 1904 ee | 1,000,000) on . om 
Suez Canal Drawn Shares ..! ee j 8,461! 7,460, ee ~ 
Unclaimed Dividends Ac-) | 











count — Receipt under} | 
Section 10 of the Finance } 
“Fee oe 1,000,000) ee 
Temporary Advances, de- ! | | 
ND « Luceteddeckaness ee 2,000,000, 8,600,000 a o 
Temporary Advances, Ways } 
and Means (including | 
Treasury Bills, £4,500,000 | 
in 1905-6, and £13,500,000 } | 
SE BEOPEE cccccersesses ces ee 8,090,000 21,800,000) ws ee 
DOA veces ssoves aa 142,818,213 163,269,331! 4,546,253] 4,684,075 
*Kevenue paid into the | ! 
Exchequer, as above ..|142,454,000 109,344,870 109,982,408 oe .* 
Revenue paid to Local eee | eee | ememereso —— 
Taxation Accounts, &c.—}| | 
Customs .............. 176,000 140,767 148,063 ee “* 
NS SERIE, 5,291,000! 4,751,851, 4,633,675 as “* 
Estate, &e., Duties 4,289,000 3,484,839, 5,423,242 55,000 55,000 


Aggregate Revenue, in- | a 
cluding Payments to| | 
Loeal. Taxation Ac-f —, 117,722,327 118,187,386 = 4,739,075 


counts, K€ .......... { 


| ° 
Total .....cec6 eee»| 9,756,000 8,377,457 8,204,978 55,000} 55,000 


ee  ——_, 
——— 
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; EXPENDITURE AND OTHER ISSUES. 
—SxPENDITURE AND OTHER 18808; 


| Estimate — Total Issues out of the Exchequer 
| for the to meet Payments from 
| Year ou piibedpebenemacatietinaiions a at 
1905-6, | | —-—IssvEs.—— 
lincluding Apl. 1,’05,/Apl.1, '04,, Week Week 
Supple- to to ending | ending 
mentary Feb. 3, Feb. 4, Feb. 3, | Feb. 4, 
Estimates 1906. | 1905. 1906. 1905. 
—————| 2 £ a 
Nationa! Debt Services .... 28,000,000 24,082,186, 23,565,584 53,948) 45,190 
} | 
ther Consolidated Fund) | 4) 453,200) 1,445,020 9,187, 9,167 


eee ee ee eeeereere 


she d | 
tion Accounts charged OP 1 165.000, 743,967, 743,927, 


Mund ..| “. “ 
the Consolidated Fund’ 1 |121:304,000| 88,559,814, 91,358,223, 3,388,749! 1,244,350 




















Supply Services. ..-.-+++++- v oe 
! Expenditure ....- _. 142,084,000 114,839,167' 117,112,754 5,451,864) 1,298,707 
—— . 
THEKK ISSUES. | 
For y+ Soparedl for Bullion. . ee 640,000'  370,C00 = = 
ForAdv mc. sforIntereston | 
Exch oquet Se eee’ 
e cthe! ‘apital Kxpen- | 
= e(Mo rey) Act 1mm... oe 180,000: wae oe Ge 
‘or <reasi ry ills (ne | 
oe Mg coctevpeesscess ee ee | $00,000 ee oe 
For &xcb equer Bonds; | 
it ed und er the Supple- | } 
m: ital War Loan Acts, | } 
SS rar £14,000,000 } } 
L ass—Pa doff | | 
yy Nat onal | | 
DebtC om- acnnece | | 
ission: rs .. 000, | 
= | .. | 10,000,000} 6,500,000, .. | .. 
jerTele raph Acts, 1892 } 
rere 600,000  600,C00 ee | . 
+ der Nav 1l Works Acts, | | | 
PEER cocccescccesse 2,483,000! 2,539,000! “in | we 
U ider Milii wry Works Acts, Ee 
PD.  escsssedesus | 900,000 3,500,000; ‘ | 950,000 
C nder Lan | Registry (New) | 
Building )Act, 1900...... | ee 23,000 6,000 ‘ Pe 
der Px blic’ Buildings| | 
Expense: Act, 1903 ...... | ee 193,000' 149,500) 4 b 
Jnder Put lic Offices Site | 
(Dublin) \ct,1903....... 35,000 el ‘i 
Under Cu iard Agreement | 
(Money) \ct, 1904........ oe 545,066 29,000; 118,149 
Surplus Revenue 1904-5 
applied to reduce Debt .. ee 1,413,907 
Suez Canal Drawn Shares, 
applied to reduce Debt 
under the Finance Act, ; 
ear Ue ueescntecnnee i ge 8,461 7,466 ai j a 
Deficiency’ Advances Re- 
BEE ccc ccccces £2,000,000 
Less—Paid off 
in 1905-6 out r 
of Surplus | 
Revenue 1904- | | 
1905,asabove £1,413,907 } 
Ways and Means Ad- ee | 586,093 8,600,000 oe 1,500,000 
vanees Repaid (including | | 
Treasury Bills £2,500,000 | 
in 1905-6, and £9,500,000; } 
BEEP POR occccccccccccees | 6,000,000) 19,800,000: 300,060 
Balances in Exchequer a / 138,411,694) 159,593,714; 3,570,013! 4,048,707 
SR Gee lemensrmen) cncinnnnnigl cameos avenitaaniie aie 
Benk of England ...... \Inc.orDec|.for Week 
Bank ofIreland....... ee | ary 2,917,113) + 9 830 + 572,361 
° 814,308!  758,504}+  35,830|+ 63,007 
Traaanrv Feb 6, 1906. | = 4.406.519! 3,675.617!+ 976,240| + 635,368 





The Largest Fire Office in 
the World. 


Head (1, North John- St., LIVERPOOL. 
Offices: , 28, Lombard St., LONDON. 


ROYAL 


INSURANCE 
COMPANY. 


Firs. ire. | Total Funds - £13,062,126. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


Annual Income - - £3,600,000 


, For full particulars apply to — , 
Chief Offices : 61 Threadneedle st., London, F.C. ; 64 Princes st., Edinburgh. 


ROC K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806, 


CENTENARY YEAR, 1905-1906. 


WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards of a “s £12,533,000 


Provision for Old-Age Pensions. 
ANNUITIES— SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
| ROBERT STIRLING, Secretary. GEORGE S. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 
TY = ee 
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Che Bankers’ Gasette, i 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCoUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 7, 1906. 
ISSUE DEPARTMENT 
£ £ 
Notes issued........ 50,405,050 | Government debt.... 11,015,100 
| Other securities .... 7,434,900 
, Gold coin and bullion 31,955,050 


50,405,050 | 50,405,050 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _securi- 
Rest ..........+.+. 35,581,456! ties ........ seeeee 12,584 867 
Public deposits* .... 9,638,276) Other securities .... 33,311,131 
Other deposits ...... 41,794,989 | Notes .............. 22,171,330 
Seven-day and other on Gold and silver coin 1,620,306 


Suits cacaasceceed 
69,687,634 | 69,687,634 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 








Dated February 8, 1906. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
z 

Circulation (excluding 7-day and other bills) .... al eveces e 259,880 
Public deposits ......... eeeuccecacsésdusdesece ave BER  cccsceet 

Other deposits ..... encvecescocceccs seccccsce cece es.  seeenes - 5492003 
Government securities ..... cdecneahspadaden ities " esesesee 1,354,606 
COIN: bi tnsidec cisccuescacddeeqcessieme 4 eqneeus «\ 1,505,961 
GINO 0 cde dcecncccdcccecccepesdesessccosccosess o GR es déacke ee 
WONG ccccgdesdctccosvcevcess scenes ac duedéectensts oo a « os 
EGG c cvs cc0censqeasncesensaccontonedausdaiiiin AEE ° ceeeses: ‘ 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 7, 1906:— 





Gola | | Securities! > o $ 
infrom | Caen oS 23) 3 

Coin and | (excluding | a=. 

Date. Abroad or Deposits Banking | Reserve.! o's! 
Bullion. “ont for — Depart: | xa Qo 
| Export. va went. | sais 
| lee = 
1905. & ST oe ‘| fs oe \% 

88,00C in} 28,585,725 53,331,168 48,811,138 22,410,279, 42 


Nov. 15 32,546,004 
22, 32,974,344 i 

29 33,559,580 261,000 in! 

Dec. 6 53,510,693, 527,0CO in 
13 32,550,415) 610,000 out) 

20 29,974,832 1,030,000 out 

27 28,550,251 244,000 out 

1906. 
Jan. 3 28,748,593 485,000 out} 
10 29,797,858 350,000 out 

17 30,975,515 5,000 out) 

24 52,441,150 222,500 in 

31 32,761,730 52,000 out; 
567,060 in! 


28,542,335 |55,604,122' 50,617,571/22,882,009| 414/— 
28,717,135 |55,702.079| 50,242,345 23,292,445 413|— 
28,791,500 56,608,605 51,309,270 23,169,193) 408) — 
28,803,275 |55,243,741| 50,917,967 22,197,140) 408! — 
29,168,970 |53,046,073| 51,691,606 19,255, 62} 364,— 
29,351,060 |52,038,005' 52,334,475! 17,629,191} 553) — 


29,349,550 |59,665,780 59,785,276 17,849,013; 293|— 
29,452,270 |56,063,351 95,355,198 18,8.5.588) 

28,414,155 48,869,970, 46,037,894'21.011, 60) 448} — 
28,277,475 |55,097,836. 50,654,165. 22,613,705| 41 |— 
28,473,600 |53,363,100 48,816,555) 22,738,130) 424 — 
Feb. 733,575,356 28,233,720 ‘51,433,265. 45,895,948 23,791,036! 468| — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


235,0.U0 in; 





At corresponding date Feb.5,  Feb.11, Feb. 10, | Feb. 8, Feb. 7, 

with the present week 1896 19053. 1904. 1905. | 1906. 
Circulation (excluding £ £ £ £ 

Bank post bills) ........) 25,448,925 28,127,905. 27,749,055. 27,311,740, 28,233,720 
Public deposits .......... 11,795,393. 11,239,705 9,081,614 9,459,079 9,638,276 
Other deposits .......... 51,04€,284 39,677,095 41,635,576 39,448,004 4:,794,989 


Government securities .., 14,469,528 15,062,127 19,229,834 15,605,585) 12,584,867 
Other securities .......... 26,551,772 28,984,448 24,826,750 24,427,700 33,311,131 
Reserve of notes and coin 39,946,764 25,170,852 24,900,092 27,045,058 23,791,636 


Coin and bullion ........ 48,595,689 35,123,757 34,199,147 35,906,778 33,575,356 
Proportion of reserve to | 

dich ciwtah anes 632% | 492% 49 % 558% 464% 
Bank rate of discount ....! 2% 4% 4 3% 4% 
Marketrate, 3months’ bills! 13 32 334 24 Sta Z 
Price of Consols* ........ . 108s S248 80: 894% 9043 
Price of silver per oz, .... Wid 22250 ia 2d Med 
Average price of wheat 26s 3a 25s ba 26s 1ld, 30; sd | 28: 10d 
Exchange on Paris (short) 25.224-274) 25,.15-20 | 25.214-263, 25.163-213; 25.15.17 

-— Amsterdam (short)! 12-24-34 | 12.27-34 . 12.2-23 12.14-2 | 12.2§-2 

20.68-72 | 20.€0-64 | 20.70-7 


— Hamburg (3 months); 20-60-64  20.62-66 
Clearing-house return J. .. .' 178,079,000 176,230,000 178,131,000 206,614,000 231,817,000 
* New 2$ per Cents.—Goschens 
The amount of the ‘‘other deposits '’ compared with the ‘‘other 
securities,” showed in 1896 an excess of {£24,494,512, and in 
1903 an excess of £10,692,645, in 1904 an excess of £16,808,826, 
and in 1905 an excess of £15,020,304. In 1906 there is an excess 

of £8,483,858. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and the market was short of supplies, and had to borrow 
from the Bank. There was, however, an expectation that the 
Bank rate would be reduced in response to a similar movement 
by the Bank of Germany, but the reduction did not take place. 
The rate for best three months’ bills in the open market was 3; 
to 336 per cent. The tone on the Stock Exchange was steady. 

In 1904 at this time the Bank rate was 4 per cent., and in the 
outside market a sudden stringency had occurred, causing loan 
rates to run up to 3% per cent. The outbreak of war in the 
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Far East led to caution generally, and the rate for discounting 
best three months’ bills moved up during the week from 2% to 
37% per cent. The war came as a surprise on the Continental 
markets, and there was a sharp fall in Stock Exchange prices. 

In the same week of 1g05 the Bank rate was 3 per cent., and, 
owing to the reduced revenue collection, the market was bare of 
supplies, causing loan rates to stiffen up considerably, and there 
was some borrowing from the Bank. Discount rates advanced 
in sympathy, the terms for best three months’ bills rising from 
214 to 27% per cent. during the week. The Stock Exchange was 
in a cheerful mood, and prices were advancing. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 

of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 






































Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1905. £ £ £ 
January 2 to Dec. 20 11,034,250,000 911,113,000 11,945,363,000 
December 37 .....ccccccces 149,400,000 11,874,000 161,274,000 
Be cnéseenseeeoes 171,600,000 9,698,000 181,298,000 
1906. 
January lto Jan.3 .... 147,847,000 11,121,000 158,968,000 
10 207,376,000 21,545,000 228,921,000 
266,635,000 21,011,000 287,646,000 
197,033,000 17,895,000 214,928,000 
272,061,000 17,877,000 289,938,000 
February 210,316,000 21,501,000 231,817,000 
Total, 1906 1,301,268,000 110,950,000 1,412,218,000 
Corresponding total 1905 .. 1,190,110,000 105,358,000 1,293,468,000 
Increase or Decrease in / + 111,158,000 + 7,592,000 + 418,750,000 
pak bnnhonne eet (| = 934 % = 735% : 918 % 
Gross total in 1905 ........) 11,355,250,000 952,685,000 12,287,935,000 
PPG cknabesesbas tesa 9,677,988,000 $86,209,000 10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,476,000 + 1,723,/38,000 
ME Rcionictekasves iors Uo= 1733 % | = 525% = 16:32 % 


SpeciaL Days. 


“ Fourths ” of the 


Stock Exchange Pay Days. Month. 


Consols Pay Days. 

















Date. £ Date. z Date, £ 
1905. 1905, 1905. 
Jan. 13 to Oct. 13 1,627,058,000\July 5 52,424,000 July 4 43,235,000 
Oot.  Blo.cccccceee 86,745,000'Aug. 5 45,886,000 Aug. 4 40,615,000 
Mov. 15. cccoccce 92,553,000/Sept. 1 45,153,000 sept. 4 36,961,000 
EBvwcceccces 87,662,000! Oct. 4 56,278,000 Oct. + 56,278,000 
DORs Besscvcceces 82,447,000|Nov. 2 496,671,000,Nov. 4, 30,723,000 
Bk cie60s ees $4,157,000|Dec. 1 £6,535,000|Dec. 4 57,444,000 
1906. | 1906. | 1906. 
Pc eaneesees 90,727,000 | Jan. 4 53,923,000 Jan. 4 53,923,000 
errr 95,002,000) Feb. 1 54,986,000)*Feb. 3 32,515,000 
Total, 1906 ...... 183,729,000) 103,909,009) 86,438,000 
Corresponding | 
total, 1905.... 167,049.000 2° 111,188,000 75,148,000 
Inc. or Dec. { + 16,680,000) 2,279,00C ee + 11,290,000 
in 1906 .... (= 9°98 % oe = 205% 15°03 % 
Gross total in 1905 2,070,622.000 oe 638,785,000 497,070,000 
SS ae 1,536,586,000 ° 597,160,C00 ee 445,281,000 
Inc. or Dec.} + 534,036,000) .. + 41,623,000; .. + 51,789,000 
in 1905 ei S755 =! = 697% = 1163% 


The “ fourth ” fell on Sunday. 





























PROVINCIAL CLEARING RETURNS. 
1906. 1905. Inc. or Deo, 
MANCHESTER— | aa _ £ 9% 
Jem. 240 Jan. O7...... 22,300,200) 20,807,100 +1,493,100 7-18 
Week ending Feb. 3 ..| 6,117,200} 5,687,400 + 429800 7-56 
Total to date......| 28,417,400] 26,494,500/+1,922,900 7-26 
LIVERPOOL— Se Ge Se eC ee 
Jan. 1 to-Jan. 27...... 18,520,900! 16,840,000 +1,680,900 9°39 
Week ending Feb. 3 5,237,700 4,086,400) + 1,151,300 28°18 
Total to date......| 23,758,600| 20,926,400 2,832,200 13-53 
BIRMINGHAM— ; eee ae PT 
Jan. 1 to Jan. 27....... 4,509,700; 4,496,800 4 12,900, 0-29 
Week ending Feb. 3 1,489,500} 1,485,400 + 6,100 0-41 
Total todate......, 5,999,200! 5,980,200/+ 19,000, 0:32 
NEWCASTLE-UN-TYNE- es <a a. os. 
Jan. 1to Jan. 27* .... 3,615,100! 5,996,900 2,381,800} 39-72 
Week ending Feb.3 .. 1,236,200 1,780,800 -- 544,600} 30-58 
Total todate .....| 4,851,300, 7,777,700 —2,926,400| 57-62 
SS —_ - —— } 
BRISTOL— 
Jan. 1 to Jan. 27....... 2,638,100! 2,594,700 43,4001 16 
Week ending Feb. 3 .. 698,000 728,100 — 30,100 41 


Total todate......  3,336,100/ 3,322,800 13,300] 0-4 


| 


*From May 27, 1905, the Newcastie figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The priucipal items in the latest weekly accounts published 
by the icuding Continental and the New York Associated Banks 
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are compared below with the previo 
corresponding statement of last year :-— 


BANK OF FRANCE. 


us statement and with the 


a Com i 
Feb. 8, Feb. 1, omparative Increase 











Feb. 9, aere 
1906.’ | 1906.’ | 1905." |e eerense. 
-— —— Week, Last Year, 

ASSETS. £ £ £ ai £ 
Coin and Bullion—Gold 113,927,000 112,952,000 110,168,000 ' 

a Silver 42,326,000 42'188,000 44'122,000 ~ wee + 3,759,000 
Government securities 15,70? 00, 15,704,000. 15'704'000 i 
Discount and advances... 56,929,C00, 64,182,.00. 44,870,000 os 

: LIABILITIES. 7,253,000 + 12,058,000 
I icdadoninns satiate 189,458 000 193,267.00 174,859,000 —3'809,000 +14 
Government deposits 8,383,000 10,216,000 7,751,000 —} 833,000 *559,000 
Private deposits ........ 21,038,000 22.431,000 22,431,000 —1,393 006 Lanne 

ee BANK OF RUSSIA. an 
Jan. Jan. Jan. Rian 
16/29, 8/21, 16/29, “sae 
1206. 1906. 1908, Week, Last Year, 
: ASsETs. a . coo! 71 = ono: 8 £ £ £ 
DN cnccchauceeeaoveeul 615, 71,702, 9,053 000 + 904,000 —} 
Balance abroad ........ 18,626,000 19,361,000 14,357,000 — 733,000 : 
Silverandsubsidiarycoin 3,729,000, 3,679,000 6807,000 + 50,000! 3,078 000 
Securities & short loans 47,869,000 51,616,000 25 384,000 —3,747,000 + 2248590 
Other loansandadvances 17,480,000 17,577,000 14,170,000 + 103,000 + 3,310,000 
Securities belonging to | 
EE Oho akccesterdsye 7,147,000, 7,486,0CC 5,610,000 — 339,000 + 1,357,000 
Miscellaneous .......... 6,885,000; 7,625 000 6,165,000 — 740,000 + "729/099 
Balances due _ by 2 
branches & treasuries 6,783,000 4,340,000 8,123,000 +2,443,000|— 1,340,000 
LIABILITIES. 181,132,000 183,195,000 169,649,000 2,061,000) + 11 485,000 
Notes in Circulation .... 117,127,000 118,573,000 87,067,000 — 1,446,000; + 30,060,000 
Capital of the bank 5,504.00 504,000 5,504,000 Pe 7 
Deposits and current a 
ae 45,740,000 44,3£0,000 52,075,000 + 1,380,000 — 6,333,000 
Treasury account ....._ 7,280,000 8,774,000 14,967,000 —1;494,000 — 7/687,000 
Miscellaneous .......... 4,499,000 4,552,000 2,868,000 —- 53,000 + 1/631/000 
Balances due to branches ae 
and treasuries ........ 982,000 1,430,002 7,170,000 — 448,C00 — 6,188,000 





181.132,000 183,193,000 169.649,000 
BANK OF SPAIN. 


Feb. 3, ; 





Jan. 27, Feb. 4, Last | 
1906. 1906, 1905, Week. |Last Year, 
ASSETS. £ £ £ £ £ 
BONE oc ccsccescocseescess 14,052,000 15,046,000 14 926,000 — 994,000\— 874,000 
gg ee ee 23,212,000 235,218000' 29 142.000 —  6,000}+ 3,070,000 
Loans and discounts ....| 39.984,000 40,212,000 51,176000|— 228,000|—11,192,000 
Spanish 4 % steck ...... 13,779,000 15,779 000 14,078,000 ee |— 399,000 
Treasury bills, obliga- 
oan, ss Racdce acs wig a 6,000,000 6,000,000 6,000,000 eo 
JIABILITIES, 
Circulation ............ 62,112,000 62,154,000 64,470,000 -— 42,000|\— 2,358,000 
Deposits and = current 
Se ee 23,292 000 23,784 000' 25,512,000 — 492 C00\— 2,220,000 
BANK OF SWEDEN 
sad Feb. 3, | Jan. 2/,, Keb. 4, | ae 
1906. 1206. 1905. |Last Week|Last Year, 
; ASSETS £ £ £ £ | £ 
MEE cx sighan ea btdison a's 5,792,000 3,792,000 3,501,000 + 291,000 
Balance abroad ind | 
foreign bills .......... 1,870,000, 1,701,000 1,827,000 + 169,000\+ 43,000 
Swedish and foreign | 
Governments securities 632,000 643,00C 682,000 11,000}/— — 50,000 
a and loans .... 8,353,000) 8,115,000 8,168,000 + 238,000 + 185,000 
JIABILITIES, | 
Notes in circulation ...., 8,642,000) 8,315,000) 8,092,000'+ 327,000)+ 550,000 
Deposits at notice ...... 2,494,000) 2,552,000, 2,435,000 4 142,000! + 59,000 
| AUSTRO-HUNGARIAN BANK. 
; Jan. 31, , Jan. 23, Jan. Si, ~ Last a 
1906 19C6 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45,338,000 45,466.000 48,028 000 — 128,000 — 3,690,000 
oo Silver 12,484,000 12,434,000 12577000 + 50,000— 93,000 
Discount advances, &c. 21,983,000 20,960,000 20,950,000 41,023,000 + 4,442,000 
LIABILITIES. 
Circulation isbeseeasaus 71,439,000 67,908,000, 68.130 000 + 3,531,000 + 3,309,000 
NATIONAL BANK OF BELGIUM. 
Feb. 1, Jan, 25, Feb. 2, ,_ Last 
1906, 1906. 1905. Week. Last Year, 
ASSETS. _& £ £ £ 
Coin and bullion........ 5,253,000 5,108,000 4 883,000 + 145,000 + 370,000 
Other securities ........ 24,189,000 23,654,000 23,286,000 + 535,000 + 903,000 
LIABILITIES. 
Notes in circulation .... | 28,351,000 27,911,000 26,431,000) + 440,000 + 1,920,000 
Current accounts ...... 3,448,000 3,169,000 3,609,000'+ 279,000 —_161,00 
IMPERIAL BANK OF GERMANY. oy 
Jan. 31, , Jan. 23, | Jan. 31, Last — 
1906, 1906. 1905. Week. |Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 47,712,000 48,930,000 53,437 000 —1.218,000 — 5,725,000 
Discounts and advances 45,829,000 44,559,000 39 367,000 +1,270,000 + 6,462,000 
LIABILITIES. 
Notes in circulation .... 66,211,000) 65.084,000. 64,192 000 +1,127,000 + 2,019,000 
Currentaccounts ...... 25,281,000, 28,870,000 25,620,000 —3,589,000,— — 339,000 
NEW YORK ASSOCIATED BANKS. ‘aa 
Feb. 3, ; Jan. 27, Feb. 4, Last | ; 
1906 1906. 1905 Week. |Last Year. 
ASSETS. wo & £ £ . 
a a weet 38,498,000 38,602000 45,462 000 104,000}— 6,964,000 
Legal tenders .......... 16,798,000 16,920,000’ 18,354,000 — 22,000|—— 1,556,000 
Loans and discounts . .. . 211,474,000 208,222,000 225,618,000 +3,252,000|—14 144,000 
LIABILITIES. 
Circulation ....0++2:+.: 10,396,000, 10,454,000 8,580 000 7 1,816,000 
Net deposits (inc. U.S. ” 
Government deposits) 212 280,000 209,422,000 239,396,000) + 2,858,000] ~27,116,000 
J.8. Gover nt  De- | | 
site enn ns... 14712,000, 1,704,000! 4,198,000|+ _8,000|— 2,484,000 
' 


Reserve (Specie & Notes) 55,296,000) 55,522 000 63,816,000, 226,000|— 8,520,000 
Tegal seaarve 53,070,000. §2,355,000' 59,819,000) + 715,000] — 6779000 
Excess of actual reserve 2,226,000! 3,167,000: 3,967,000\—  941,000|— 1,741) 
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NETHERLANDS BANK. 


~ 














—) Feb. 5, , Jan. 27, r Feb. 4, ; Last. 

|} 13906. | 1906. | 1905. Week. Last Year 

i 3 Bullion—Gold 6,607,000 6,606,000 5,838 000 + 1,000 + 769,000 

ot Silver’ 6,105000 6.121000 6,238,000 16,000 — 133,000 

Discount and advances 9,719,000 9,701,000 9134000 + 18,000+ 585,000 
LIABILITIES. 

tn aire j ...e} 23317,000 23,266,000 21,725000 + 51.000 + 1,592,000 

Deposits 134 eer aoe 272.000 454,000 448,000 — 182 000 pee i _176,000 

: above tables the Reichsmark is converted at ls; the Austrian crown 


See etch feria at 1s 8d, the Swedish kronor at 18 per £, and the france, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The market has been 
pinched for supplies again during the past week, partly owing 
to the occurrence of the Stock Exchange settlement and some 
large movements of money, and partly to the action of the 
Bank in taking money off the market, and so accentuating 
the effect of the revenue collection. Loans have in conse- 
quence seldom been obtainable under 4 per cent., and appli- 
cations had in some cases been made to the Bank, which 
charged 44 per cent. for loans and 4 per cent. for dis- 
counting bills. The discount market has kept pretty 
steady, the general rate for best three months’ 
bills having been 33% to 34 per cent., and at the close the 
higher fraction is the common rate. The Bank has succeeded 
in further strengthening its position, the return for the week 
showing that the stock of bullion is £813,626, higher than in 
the previous return at £33,575.356- A sum of £567,000 was 
on balance received from abroad, and about £247,000 was 
returned from the home circulation of coin. The note circu- 
lation also underwent a contraction of £239,880, and the 
reserve received a total addition of /£1,053,506. It now 
amounts to £23,791,636, and the proportion of reserve to 
liabilities is 33 higher than last week at 46} per cent. The 
Government receipts from the revenue collection and other 
sources have added £1,617,184 to the Public Deposits, while 
the Private Deposits have fallen £3,547,019. The Bank has 
used {1,354,006 of Government Securities in taking money 
off the market, and the market, has, on the other hand, 














Thetollowing is a comparison with previous weeks :— 


& 


—s Bank Bills. Trade Bills, * 

So — 7 re 

°o 
&.= 3 Months. 4 Months. 6 Months. 3 Months.|4 Months. 6 Months 
1905. | %| &© | % | % | & % % 
Oct. 27..24 4 4 \4 334 4k O44 4g 
Nov. 3..2 4/4 334 «| 3h 4 1 4h 4k 4k Oh Et 
10../3 34 388 44 | 348 «4 «| 3% Ss 44/42 4 
17..'38 4) 348 4 13% 4 :'/3 “a #14 Sif 4 
24.12 3/34 4 | 3 3 4 4481 4d 48) 42 
Dec, 1.. 24 Sys 348) 34 | 38 as *|% 3 3& 
8..!1 13 34; 3t 3h 3} St 44) 3p 4g 
15..13 44 34 4 | 33 33 SR /4 0 48 BY 4 4 
21..; 34) 3 35 mH UIQ S14 44) 5% 4 
29../14 43) 3 4/33 39 | 38 * @/|¢ 4 44 
1906. 4 44/4 4h 
Jan, 5..'2 3) 334 33} 32 | 38 3/4 44 

12../2 24) 3h 33 34 2 .8%'¢ © F 4% 
19..'34 44) 33 3 Ok Oh 4 4/33 213 
26..\4 44) Sth 34g) 38 Shal 3,38 44 4 43) 4 44 
Feb, 2...4 43/32 34/344 32 32 34/4 44 4 44 4 44 
9..'4 431 333 3g 1 33 3BOCiR 4 43 | 4 4414 43 


* These rates range from those current on the very best paper to those paid 


00 bills for which the Bank rate is usually required. 


Saturday, the rates remaining at 304d per ounce spot, and 
29d future, as also throughout Monday, but a larger inquiry 
on Tuesday brought rises of ;;d. Wednesday brought no 


Ing so to-day the closing prices were 30}d per ounce spot, and 
29i¢d for two months’ forward delivery. 
The following is from Messrs Pixley and Abell’s Circular, 


dated February 8th :—- 
Gold.—Bar gold, fine, 77s 94d per oz standard; United States, 


Nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 
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The dulness in the silver market was again apparent on | 


alteration, but a firmer feeling was evidenced on Thursday, | 
and rates increased by jd and 4d respectively, and continu- | 


gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz, | 
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Silver.—Bar silver, fine, 30}d per oz standard ; bar silver, two 
months’ Gelivery, 29,8-d per oz standard ; cake silver, 32§d per oz. ; 
Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. dis- 
count. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
| to Rs.S1,100,000 at 1s 43;d to 1s 44d. The following 

















statement gives the result of the sales from the beginning 
| of the current financial year :— 
7 Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to January 31. 1906 ........ 329,266,482 .... 22,012,705 
eek ending February 7, 1906............ 14,111,061 .... 946,885 
343,377,543 .ee- 22,959,596 
Allotments since last Friday :— 
: Rs. 
| Saturday ........ 150,000 in transfers on Calcutta .. At1s 44d. 
Monday paacamedteal 600,000 in transfers on Calcutta .. At 1s 4 5-32d. 
Tuesdvy -+++-+++ 1,500,000 in transfers on Calcutta.. Atls45-32d. 
Wednesday...... 3,281,000 in bills on Calcutta ...... pAt Is 4d. About 
oi sete 1,982,000 in bills on Bombay ...... - 13 % and above in 
- - . wahoo 434,000 in bills on Madras ........ \ full. 
os © advadte 5,580,000 in transfers on Calcutta ..) At ls 44d. About 
ie CC neue 723,000 in transfers on Bombay ..) 13% and above in full, 
eo eennde 10,000 in billson Bombay ...... Atls 4 3-32d. 
hs - éaanen 1,275,000 in transfers on Calcutta .. At 1s 45-32d. 
Thursday....... 357,000in bills on Bombay ...... At Is 4 3-32d. 
@ + ecseade 10,000 in bills on Madras ........ Atls 44d. 
ee ee 358,000 in transfers on Bombay.... At 1s 4 5-32d. 
rae =—i<siémnens 17,786 in bills on Madras ....... - Atds 4)d. 


The amount to be offered next week will be Rs.12,000,000. 


The tenders for {2,000,000 six months Treasury bills were 
opened on 7th inst. at the Bank of England, and the whole 
amount was allotted, applicants at {96 14s, and above 
receiving in full. The average discount rate per cent. per 
annum obtained was £2 ros 8°5d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 


‘ . os 
| 











reduced its indebtedness to the Bank by £1,565,951, the A 
> Tt ag er a » thea: Geek coat a ; | Date of 
Other Securities being that much smaller than last week on Date. | Amount. | Rate of | Duration. Maturit 
balance. Discount. ee 
The subjoined table shows the rates quoted from day-'o- ~~ ee ee 
day during the week :— . 8 
—_ : - - at Mee ED oé<asces 2,000,000 | 211 10 {12 months May 27, 1906 
Last | | ad Fri | June 24......... 2,413,000 | 2 9 0 {12 months June 24, 1906 
week) S66 | Men.| Tass) Wel. Thaw! ag, | Ang. 2B ....000: 2,500,000 | 116 8 | 6 months)|Feb. 26, 1906 
———___—__ ——. —| —— ——|—— ——|—— | Sept. 16........| 2,500,000 | 210 6 | 6 months)Mar. 16, 1906 
m!)S)|%:1%)1H%1 HR Sept. 28... 1,920,000 | 2 9 4) 6 months) Mar. 28, 1906 
tonnes S Fe 6 ib Bicsecexsnss 2,000,000 | 216 1/6 months/Apl. 5, 1906 
60 days’ bankers’ drafts ........ 3% S4R 3% SHS 32 34h 35 S45 3G 338395 4 1338-4 | Dec. 7....-..--. 2,000,000 | 3 1 8 | 3 months|Mar. 7, 1906 
gmenths’ do Waiensceceesecnens 3 3 st Ry He 4 3H S Sti 38 hi 33 St % 1906. 
OD wcvccccccccccococe ta 3z St Stt 33 342 2 2 | | 
See ke eB ae Hae Shae at gad [Jon doers tt" [Gpao00 | 217 6 | 6 monthe|July 29, 1906 
GhOrt veeeeeecsevescsccccccd A 444) 4 4 ge] Feb. 12 ........, 2,000,000 | 210 8 | 6 months|Aug. 12, 1906 
poet ot last anaes ee 33 a 33 a 33 44 aosnanatinniamnititel 
si owances :— a ° | 23 ' 
Discount houses at call, a eveune 3 3 3 3 3 3° 3 20,133,000 ‘ 
SED svnssessesccscensee 2 SRR RH —_—— oe 
We are informed that Mr Harold Graham Bullock has been 


expelled from the Stock Exchange. 

The Bank of Australasia has opened a branch at Ballina 
New South Wales. 

The foreign movements of gold to and from the Bank since 
| last week have been as follows :— 








LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


On, | Usance, 
Febuary 6. February 8. 
TO arsisvedaidis aaanwewninkes | Cheques | 25 15 25 174 25 15 25 17% 
ME Waacacatpencdeadeoncntane Smonths 25 324 25 374 25 S31 25 36% 
PIONS oc ccuscvdespeconasent o 25 324 25 374) 25 32h 25 S74 
PIII vcs cusdnnccnesneakin Cheques | 12 24 12 23 12 2% 12 2% 
RE. : - chnsvincneaacudedea Smonths 12 4; 12 5g 12 4) 12 53 
FE Acéecususigadeiansnescane “ 20 69 20 73,20 70 20 74 
p EIS ecncedisnacatentdiue ” 20 69 20 73/20 70 20 74 
Ee ” 20 69 20 73; 20 70 20 74 
| Viennaand Trieste ............ ” 24 33 24 37/24 35 24 ST 
I ciccudddvecesds pada ws 25 453 25 483 25 45 25 59 
St Petersburg .........cccscceee ” 24 24h | 0 24R 4 
BUOEE s cvtveteichdenaddccaves eee| " 24g 24h | 24g 28 
| Genoa, Naples, &c. ..........00! 0 25 45 2 50 25 47) 2 52h 
Madrid, Barcelona, &c. ..... wad * 384 384 3844 3848 
} CAI: ddivewase iebeciinesas ie 50 fs 50g5 | 50s S0xs 
|. RIEL vis cnetseccecccsesus ” 25 46; 25 Sle 25 474 25 524 





ae 


ARRIVALS. £ | WITHDRAWALS. £ 

Sat., bars ...........- 63,000} Sat.,S. America ...... 50,000 
Seis, Mo cc cnenee -- 13,000} Thurs., S. America .... 240,000 
Te. MON vcckcawuke o> 7TUG00) Fd., S. Africa ..... 10,000 
WG WANS < cee scctes -. 110,000 
SG DOOR ccccuscecs 13,000 
Wis GN ceuccacnesd . 9,000 
Ieee CG oc veescaxeas 15,000 

EONS ca cuauusee .. 300,000 TOs is dccucckcccs eee 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





| Rates Rates 





| Latest 7 | Latest . 

of Ex- Usance. | of Ex- Usance, 

| Dates.) change | Dates. change. | 
Paris .....- Feb. 9, 25164 'Ch’ques Rio Janeiro.... Feb. 8 174;4 90 dysst 
Brussels...., — 8 25°21 » Buenos Ayres... — 5 488d 90dysst 
Amsterdam.) — 8 12132 | Short. DoPm.onGold — 9 127273 ih 
Berlin ...... — 8 2051 ” Montevideo.... Jan. 17 523d 90 dysst | 

DO. cecoee — 8 2030 3 mos, ! Bng Sng, 

Hamburg .. — 8, 2050 Short. Melbourne .... Dec. 20 8 disApm 60 dys st 
Frankfort ..;— 9 2048 ” Sydney ........ — 2gdisspm ,, 
Vienna .....— 9, 24°04 ” Adelaide ...... — 208 distpm,, 
St Petersbrg — 8 9410 , 3mos. Calcutta ...... Feb. 9, 1/44 } | tel’g’ph 
New York..|— 9 833 60dy at Bombay ...... — 9 4s transfer 
Lisbon...... |— § 503 Sight. HongKong.... — 9 2,07 transfer | 
Madrid — 9 30°88 ” Shanghai.,.... — 9 2/10 es 
ee — 8 2516 | | 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. Rate. Market. 

% % % % 
Paris ...... 3 May 24, 00] 2§ Genoa...... 5 Sep. 22, 04) 44 
Berlin...... 5 Jan. 18,°06} 34 Geneva .... 44Feb.6, '06) 3} 
Hamburg .. 5 Jan. 18,06) 3g St Petersbrg 8 Jan. 20,’06)nom. 
Frankfort .. 5 Jan. 18, 06) 34, Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 3 Nov. 7, '05) 24 Lisbon . .. 5SgJan. 11,’'99) 5 
Brussels.... 4 Oct. 31,’05}] 3 Stockholm.. 5 Jan. 18°06] 44 
Vienna .... 44Oct.17, 05] 3g Christiania.. 54Dec. 12, '05) 54 
Rome ...... 5 Sep. 22, 04] 44 | Copenhagen. 5 Oct. 3, 05) 44 
Turin ...... 5 Sep 22, 04) 44 | 


At other centres the latest recorded quotations are :— 


% | % 
New York (call money)... 4 | Calcutta, Bank min....... 9 
Ditto (endorsed Bills) ..4}to054, Bombay, Bank min....... 9 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs, FRENCH, | Marks, GerMan. Dollars. AMERICAN, 
| 20.52—5 per millefor us 4.89—5 per mille for u 
4.867 —Par 


seat Pp. mille for us 

95.224—Par | 20.43—Par 

gol2 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25{ 16}c, or 2? per mille agst us, 

German short exchange .. 20m 5lpf, or 43 for us. 


New York exchange | 
6“ Cable transfere ” f ee «+ - $4.88, or 23 for us. 


| 4.827—8 per mille agst us 


THE STOCK MAREETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. AcCcouUNT. 


February 7 anc 21 


February 8 and 22 
March 8 and 27 


March g and 28 
Consols, March 1, 

The settlement concluded this week disclosed a reduction 
in the open account, and, as a good supply of money for con- 
tango purposes was forthcoming, the account was arranged 
without difficulty. Prices, except in the Foreign market, 
showed a preponderance of declines as compared with the’ 
previous making-up. Spanish bonds made up 1} higher, and 
there were small rises in French and Italian Rentes and 
German Imperial Threes. Japanese and Russians made up 
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| to fear of coming labour troubles in th 
| Rails have absorbed only a limited amount of at 


| laneous markets, Breweries continue on offer, and Omnibus 


| were allotted on Tuesday gave rise tohopes of greater ease in 


| new issue. 
| reported some time ago to be awaiting the provision of neces. 
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| raising hopes of cheaper money, the Board of Tra 
| were very encouraging, and the North-Western di 
| very satisfactory, though its effect was to some e 
| teracted by those of the Midland and Great WwW 


balance, British Government and other gilt-e 


de Returns 
vidend was 
xtent coun. 
estern, On 


; se" : dged securiti 
show a fairly distinct improvement. Foreign stocks ian 
€ 


about steady, with only slight variations. | 

Railway market the movements py partly abesebsiome 
/numerous deductions of dividends, but on the whel - 
| recovery towards the end has brought prices cheatin 
week’s level, North-Western being conspicuous with a ee 
| advance. Canadians are quiet and rather flat. Asediena 
exhibit a considerable degree of weakness, owing principally 


e anthracite coal 
decline, Foreign 
tention, but 
In the Miscel. 


districts. Prices show an almost general 


prices are, on the whole, well maintained. 


shares are flat, while Textiles and Iron and Coal secnri#i 
are firm. Kaffir shares have been weak throughout, ant 
Rhodesians have been demoralised by heavy selling of 
Bankets. Mining shares generally, except for a little spurt i 
British Columbians, are out of favour. ? 


_ Home and Colonial Government Securities.—Money 
is still very tight, but the low rate at which the Treasury Bills 


the near future, and British Government stocks have dis. 
played considerable buoyancy in the latter end of the week 
Consols show on balance an advance of 3, the closing uota- 
tion being 903. Gains of about } each are shown in Childer’s 
Annuities, the War Loan, Local Loans stock, and the Trans. 
vaal Loan. A feature in this department has been the 
strength of Irish Land stock, on a report that the Government 
had made arrangements obviating the necessity of an early 

In view of the large volume of transactions 


sary funds, this rumour appears to need confirmation, India 
Sterling loans have each risen } during the week. Water 
Board and London County stocks have moved up }, other 





} 


| of the Australian State loans. 


| 
| 
| 


| 
| 


| 


slightly lower, Argentines exhibited an all-round improve- | 


ment, Rescission bonds pafticularly being carried over 1} 
higher than on January 23. Home Rails made an indifferent 
comparison, a majority showing a fall as compared with the 
previous settlement, and in some cases the decline looked all 
the heavier, owing to dividends having been deducted 
in the interval. Thus, Great Eastern made up 4 lower, 
of which the dividend accounted for leaving a real 
fall of 14. Losses of 2} each occurred in District, Mid- 
land Deferred, and South-Eastern Deferred. Metropolitan 
made up 3 and Caledonian Deferred 2 lower, while there 
were smaller losses in Lancashire and Yorkshire, Great 
Western, and North Stafford. Improvements were recorded 
in Great Central Preferred, Great Northern Deferred, and 
South-Eastern Preferred. Canadian Pacific shares nade up 
at 178, as compared with 180% a fortnight before, while varia- 
tions in Grand Trunk issues were confined to rises of a point 
in the Guaranteed and } in the Second Preference. 
Americans showed a number of heavy declines, against which 
there were only two or three advances. Milwaukee made up 
with a loss of 64, Erie Common fell 3}, and the Second 
Preference 3, and there were declines of 13 in Baltimore and 
Ohio, 3 each in Illinois Central and Louisville and Nashville, 


>i 
“29 


54 in New York Central, and 3} in Southern Pacific. The 
biggest drop of all was in Reading Common, which 


made up at 70}, as compared with 84} on January 23rd. | 


There were, on the other hand, advances of 11 in Great 
Northern Preferred, 4 in Northern Pacific, 24 in Rock Island; 
and 4 in Southern Railway. 


a rule, and San Paulo fell 34. ; 
This week opened with a slackness of business and a dull 


tendency in prices, but there has been a fairly distinct | the settlement :—Argentine, Brazilian, Chinese, and Japanese 
recovery in the last three days, the Treasury Bill allotment ! issues, Uruguay 5 per Cent., and Peruvian Debenture, 4 to 


Mexican First Preference fell 1} | 
on the account, Argentine Rails made up somewhat lower as | 


_ quite a strong and active market, advances of } to 1 being 


Corporation issues showing no change. Colonials have been 


recorded in Cape stocks, Natal Three and a-Halfs, and most 
New South Wales is making 
an issue of a £2,000,000 34 per cent. loan at 99}. 








- CLOSING PRICES, 





Sanam 








seasaainees 
} 
| ‘Move. 
an | Sat. | Mon. Tues. | Wed. |1rhurs.| Friday ment 
Cons. 24% red. 1923 90k 2 90k ] 904 2 20 2 90} 3] 90h 9) 90) B+ 2 
Do a/e Mar. 1...., 903 i] 90% 8) 908 & 908 4! 90g 4) 998 Zit 
23%, red. 1905...... 234 54) 944 54] 943 54 94) 51/95 §} 95 4) 95. H+ 
24%, ved. 1905...... 88} 94, 88) 94) 88) 9} 88¢ 94) 89 4] BAF 9 BOR Bi+ 
Guar.23%, (Irish Ld)| 903 1}) 91 i 91 4/91 4 | 914 2| 913 24} alt 2+ 1 
National War Loan | | 
229% Stock ...... 984 9 | 984 9 | 984 9 | 98} 94) 98$ 93] 983 93| 983 93+ 
Exchequer 3% Bas., | | | 
Oe | eee 100 4100 4/100 4100 4/100 4100 3/100 4; 
Do red. 1909 ....100 4100 4/100 4100 41100 4]100 4/100 4) 
Do 23% Bds. red | | | | 
MOOGEE cascvens 98} 3| 981 3] 984 3 98% 3) 98% 3 985 | oat a) 
Local Loans 3% Stk) 994100} 994100] 994104! 995100) 994100/9931004| 99% of + 
Trans. Gov. 3% Stk} 994 §) 994 %\ 994 99; 4] 994 3) 994100) 99% 03)+ 
Bank Stock........ 293 6 [293 6 |293 6 (293 6 |233 6 |295 6 |293 6 | ee 
India 34% red. 1931/1053 64/1C5z 64,1052 64 1053 63/106 4/1064 4/1063 7 |+ 
Do 3% red. 1948..| 963 74, 96% 74| 963 74, 963 73) 953 74/97 4] 974 Qi+ 
Do 24% 1926 ....| 804 1+! 804 if 80h 14 81 2| 81 2) 81 2) Bl 2/+ i 
Do Rupee 1854-5| 66 4) 66 466 4 66 4) 66 4/65 4 66 4 .. 
Met. Cons. 34%. . 5 6 {105 6 |105 6 |105 6 |105 6 |105 6 |105 6 | ee 
$x! 96% ¥xi 964 Fx 964 Zx| 965 7x1 964 7 | S63 7'+ FB 


. » 108 
Met. Water Bd.3%B 963 


Foreign Government Securities.—The market seems 
to concern itself but little with the deliberations at the 
Algeciras Conference, and in other directions there is not 
much to cause anxiety. On the other hand, nothing is 
happening to inspire confidence, and in view of the condition 
of waiting on events, dealings in Foreign stocks are ona 
limited scale, and movements in prices very slight. Russians 
have further improved to some extent, as the Government 
seems to be gradually assuming the upper hand of the revo- 
lutionary forces, and to be making some steps towards a 
definite policy of reform. Japanese loans are slightly lower 
than last week, while the only movement in Chinese is a frac- 
‘tional improvement in the 4} per cent. Gold bonds. German 
Imperial issues show an appreciable improvement, French, 
Austrian, and Hungarian being unchanged. Spanish have 
risen to 924. Turkish Unified are a fraction lower cn the 
week, while Greek loans and Egyptian Unified have 
moved up. Both the Mexican External loans have 
risen $, the 5 per cent. having been dealt in at 105, 
which closely approaches the highest recorded. Argentine 
Rescission bonds and one or two Brazilians have gained }, 
while the Chilian 1896 loan has dropped a point. Uruguay 
Fives have lost ground, and small declines are recorded in 
Columbia, Honduras, and Paraguay. A good deal ot spect- 
lative dealing has taken place in Peruvians, and all the stocks 
show some advance as compared with last week. The 
following were the principal rates for continuation charged at 
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er cent.; ditto. Preferred and ditto Ordinary, 5 to 7 per 
; t.; Italian, } back to even; Russian, 2 to 3 per cent. ; 
pe sish and Uruguay 3} per Cent., 2 to 4per cent. ; Turkish 


ified, 3 to 5 per cent. ; 
Tae ing are the latest closing prices, &c., of some of 





i 5k$:-—— “ Making-up” 
the leading stocks -—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall. Feb.6. Jan. 23. 
tine 5%, 1886-7 ..--- wn ee seve ee ee 105. 1053 
Rescission .....-+++-+++ 92% ee 92 o66 eee 926 i ait 
Do National Cedulas“B”.-  % * o ee ee 
jan 4% Bonds, 1889....-- 8 ee et ede es ee a « + 
W. of Minas 5% «---+--+ 101 -- 102 eo + #£.. 101§.. 1014 
ane rian 6%, 1892 ...-.--+++0- 305 od 1014 ceive 9s" ea cae 
Chilian 44%, 1895..-.....++++++ Ge « § ee ce ve. 6a = 95 
jnese 7% Silver, 1894 ....-- 98h ee THe ce se os 
Do Gold 1896,5% .+++-+++++ 105 .. 1043 — $-- 104g .. 104 
tian 4% Unified Debt .... 105 oo OR oe + \ ioe .. 1043 
34% Converted .....+.++- e-... ee. we oe 1028 .. 1024 
French 3%. .---++seeeereeeeere 99 ee 99 oe 
Do 1878, 1881-4.......-.0+++ 98 ee 98 to te oe. ‘ 
German Imperial 3%, 1891 .... 88 oe 885 + 4... 88 8 
Gaeek, 1004 22.20. 00rceeceeee 612 .. 53 Son 22 
Do Monopoly, 4% _...+-+++++ 52 ae 524 ee =i 
Hungarian 4% Gold Rentes .. 9 -- 9 es: re 
Italian 5% Rentes ....--+++++ 104 oo = le oe oe oe LO ws TO 
Japanese 4% Sterling ......-- 904 .. 90; — OS oc Gees Oe 
Mexican Conv., 1899 ......-.-- te -» 10 1. + 4... 103Z .. 1053 
Peruvian Corp., 6% Debs. .... 109! oe TE ce @) OS ce ee 
Portuguese (NeW) ...-+-+++-+ 69 . 69, -+ 8 69 .. 68 
Russian Ser. II., 4% ...--+++++ 833 ke 83 -_— t ae Gave ae 
Spanish 4% Sealed .......-.+-- 928 « 924 + §.. 92% .. Mr 
Turkish 3H%, 1894 2... ceeeeeee onl oo W0QR .... 1028 .. 102} 
Do 4% Unified .........+++++ 92 oe 922 — 2.. 92%.. Ms 
United States 4%, 1877.......- 1064 1064 De 
Bo New 4% ...cccccccccccce 133 oo wo. eee ae as 
Uruguay, He BER aceccevces Tix’ ce 71 cee cove Th oe Tip 
Venezuela 3%, 1881 .......++- 52 ee 52 ce once, Oo ee 


British Railways.—Circumstances affecting the Home 
Railway market have been for the most part of a favourable 
character. The advance of } per cent.in the North-Western 
dividend was particularly stimulating, and the price of the 
premier railway stock has been put up 2} on the strength of 
it. The Board of Trade Returns were also encouraging, 
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showing that the expansion in our Cosine trade is fully main- 
tained, and the week’s traffic returns, more directly reflecting 
the fortunes of the railways, were also good. On the other 
hand, much disappointment was caused by the Great Western 
dividend announcement at the same rate as last year, whereas 
some advance had been confidently anticipated. Great 
Western is }, and Midland a full point down on balance, 
while North-Eastern has risen 1}, the full accounts and the 
directors’ remarks confirming the good impression produced 
by the dividend announcement. Furness stock has risen 2, the 
dividend being at the rate of 3 per cent., against 1 per cent. last 
year. Great Northern Deferred issues show an improvement, 
Great Central Preferred Ordinary has moved up, while 
Great Eastern has fallen 14, and North London has 
lost as much as 8 points. Brighton “ A,” allowing for the 
dividend, is 14 higher than last week. South-Western 
Deferred has risen %, while South-Eastern Deferred 
has given way as much. The Scotch stocks show slight 
weakness. Barry has fallen a point, while Rhymney stocks 
show a big advance, on the projected absorption of the line 
by the North-Western and Great Western companies. The 
following were the rates of continuation on Home Railway 
stocks at the settlement: Brighton Deferred and Great 
Eastern, 3; to  ; Caledodian Deferred and Great Northern 
Deferred, 2s to 2s 6d ; Chatham, 74d to 10}d; Great Central, 
6d to 1s; ditto Preferred, 1s 3d to 1s 9d; Great Western, 
ys to }; Hull and Barnsley and North British, 3-32 to 4; 
Metropolitan, } to }; ditto District, 1s 6d to 2s ; Midland and 
South-Eastern Deferred, 5-32 to 7-32 ; North-Eastern, {4 to 
qe ; North-Western, { to 4; and South-Western Deferred, 
3-32 to 5-32. 

The traffic returns of seventeen principal English and Irish. 
lines show an increase of £44,672, equal to 29 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£3,833, equal to 2°0 per cent. For the current half-year the 



























































1 Div.% a. Receipts for Week — | g 
Revenue 1st Half, 1905.| | per |* Ended Feb. 3. | ratte | ous E Atsregate Receipts this Haltf-year. | rege 
nnum. = = ; wo } | . 
i iso Sg Name of Railway. Ed (£28 =3 a. vm. | per i | this Half-year. Miles Open 
Gross |Work- | Fixed me mig ge sss) $3 1e8a eek. 3 Passengers, &ec. : Goods, &e. 
Re- ing Ex- Oh'rges |" o, 343 S53 | es | SES 1906 1905| Mile. 3 * | cm omens 
colpts. ipenses, SSIS) RR 8G, | 1905. 1906. 1905. | 1906. | 1905. | 1906.| 1905 
et me. | 6 \ ¢ % { »exeuisH AND WELsH. | £ £ | scen| ea! é 2 atin! w Ste 6.4.8 | Sa En * ia 
182,128) 84,23?) SRT  wedenencenndec nlebelts os _k eis | 14,461 i j } <s é | a< | 
tir Sore 19,804! nil. nil.|Brecon aud Merthyr...... daz, 1,630/ 2'073| 21026 34 33) 3si524/ 13 2,202; 7,216} _8,363| 8,062} 10,565! 10,278 61| 61 
146,805] 99767 €3,263) nil. nil.\Cambrian ................ | 2,357) 2,360! 4,707} 4,817) 17) 1?) 28,01] 24 | 10,923) 21,193) 12,242 12'431 | $3,164| 23.649! 289 | 220 
185,876] 95,6/4| §6,931/ 4 | 4 |Central London ..........| c+ | c+ | 6,903) 7,072/118C\1179| 648,047| 94x es, |. tow b00', b  teee han naa 
164} 35,134 27,083] 12 | 2 (City and South London ’..| °. | ". | 2.935) 21905| 469, 465/ 451,322} 42 | <7 | “lo | th] Of 15,146, 18,284) 64 
243,822| 130,794 105,920] 1 | & |Furness ............ces000 2,042) 7,86)| 9,902) 8,410) 7:/ 60) 58,58) | | 10,304] 10,28) 34,916, 28,534) _45,320/ 38,832|, 139 | 139 
1835,363/1213,447| 713,527) nil.| nil.|Great Central ............ | 16,892) £4,467| 71,339) 67,0/3| 133 128] 99,207; 38% | 87,251, 81,287, 257,761! 244,08%| 345,022| 328,371/ £29 | 529 
2686,435|1754,399| 831,986! 43 | 1} |Great Eastern ............ 46,800) 46,100| 92,00) 92,800, 73! 77| 54,678 853 | 239,800) 237,000} 20x,4CO| 215,600! 446,200| 452,600|1,1933) 1,1923 
2753,770| 1807,278| 753,655| 4 | 3 \Great Northern “Gite” 36,701) 71,288 | 108,000 107,409) 2 a4 72,616 x44 | 186,139| 186,387) 223,161 | 216,555 Slt £00) a a a, 
240} 24,292) 21,533) .. | .. Great Northern andCity..; _.. - 897) 1,775; 516, 459, 760,715) x ge ed ek 9, 8 
sas 57 3759,212|1507,364| 7 | 33 |Great Western............ | 85,8C0}126,100 |205,400 206,600) 77, 75) 42,047| 141, | 430,200) 432,100 595,000) £97,400 |1,030,200|1,029,500/2,755 2,732 
236,708| 146,082, 73,598) 24 | nil.|Hull and Barnsley......../ .- | 2. | 9,788] 8,952] 135) 116] 103,508} 462; .. | .. vedi call 47,512) " 44,476, 73 |" 73 
2685,598} 1616,749) 780,046, 33 | 34 |Lancashire and Yorkshire , 35,885) 67,241 101,126) 97,879) 174) 172) 113,018) 1053x| 167,246, 163,206 | 307,983 299,002} 475,229 465,205) 5834 576} 
6946, 0949/4448, 277 | 551,355 64 | 5 |London & North-Western] 99,000/169,000 258,000 |255,000) 138, 127| 67,489 | 466,000 | 453,000) 787,000) 765,000 |1,253,0u0|1,278,000/1,946 |1,945, 
2503,454) 1613,069| 539,505 8 | 4 ‘London & South-Western | 51,400) 27,500| 78,90C| 76,500/ 77| 73) 58,016) 1694 | 254,800! 248,900, 129,200/ 131,500 384,000! "340,400! 1,0133) 1,009 
1560,833) 967,862| 435,940 73 ) o Lon. Bri ton & 8. Coast. ae a or an ne nae 1st eal yoyred = iran | eae —— = = 
8,021; 60,297| 84 | 4 |Lon., Til , & Southen v . 240) 7,151) | 1375x | | 48 ’ 
Feast, Exc] 2°219 f ‘ \Maryport and Carlisle ....| on Les | 12238) 2218) 54) $4) 21.832 158, [= fe] -]- | Ios 4 ty 
85) 183,391; 3 | 25 | Met, DD. cacccdedensd ee « | a 0,683) | | y i tee PS on ee ee oe 
Soereoel Lrerseo| 112°$68| wit.| ait.|Metropolitam District’ 222] 72 |<. | 'xe43| por 381] sor] sesso) See] ct ttt ts ie 4¢,508! 37°07] 241 26 
5605, 783] 3506,774|1452,675| 54 | 44 |Midland .............-.-- | 58,032) 169,128 227, 160 21,542) 162) 157| 85,202) 695 | 289,806) 281,25t) 781,288) 761,958) 1,071,094/1,043,199|1,3984) 1,392 
4447,682/2840,078| 84%, 162) ef 43 |North-Eastern ........... | 47,522) 128,065 |175,587 |167,579, 105) 99) 47,541] 1464 | 228 846) 215,806) 557,184| £37,025| 789,030) 755,851/1,695 |1,676 
265,513) 165,671 47,208) {8 (North London..... isis’! pe 5351 A ae ms 749) 244,681; 1175 | awe 29,088 18,811 18.797 47,160) 47,845 32 ’ da 
2 . . Btaffordshi Scel & ll, ® y75i) 89) } 1,876 : \ $3,415 | 
S56, 906) 215071) 121,580) 48 | 32 | (NCAT sceesescnres cc! tens’ ees | 2,880] 115-8) 23) t5|) 47288) rons | [*OT6) 2NAS) SHAS) Spesse|t 8088) en.e36) (205 | ie 
sare a fae 3 all peaes & eens Bay} 562) 1,824) a aor or ot gases! aor | 2,657 2,628 =] 7,260 | w= ins 2 = 
2,302; 51,180' &S ' 25 BYWUINOCP .ccccce.coccsees | ee | war & | | nt ee { ee ee oe 0k 
2176,989) 1472,482) 633,924 taal os }8.-Bastern & Chat. Rail. 58,102) 22,434 80,636) 81,127) 123 123) 101,568| { oe 262,985] 275,910) $2,943) 95,814) 375,936) 371,724) 645 | 646 
479,321) 266,078] 108,750] 32 | ¢ | Taff Vale...........2-0000- | 3,912; 16,421 ° 20,333) vaca 164 ua 86,333; 794 | eon 19,744, 76,484 72,939 95,218| 91,683} 126 | 126 
ma Scorcs. ; : | | | | | | 
2147,906 1321,547| 703,933| 4 | 3g |Galedonian® .............. 25,072! 54,263| 79,335/ 77,183, 84 80) 66,808] 1173 | 25,072) 24,246/ 54,263! 52,937; 79,335! 77,183) 939 | 908 
Lo 499,666) 251,169! 4 Ry ‘Glasgow & South-Western’ | 12,012! 18,943) S83 23,917) 9 | 45,858 6 | 12012 11,687 1,943 a 50,860) 29,911 464 418 
121,47¢| 104,091 34 | 34 [Great North of Scotiand*! 3,411) 4,404/ 8,01>| 7,671/ | 20, 3, Y , 5. J 
262,025 147,211] 32,382 4% ‘Highland* cupaaenecegioks | 4.847) 5,103} 7380 | 8,060) 16, 17; 14,359 it 4,847; 4,649 ro 3,351 7,950 006 Sead 4924 
2297,354!1190,350! 885,728! 2 | 14 |North British” S negieahtions | 26,234) $3,841! 85,075) 82,432) 64) 62 60,741| 45 eed a 83,075) 82,432 1,3049/ 1 304g 
| itn RISE. | | } | f ? 
71,282) 43,437| 18,809, 6 | 6 (Belfast and County Down) 1,3°3 735, 2116 2,193! 23 28 19,411/ 223 | 7,109) 7,085; 3,286/ 3,542) 10,395) 10,628) 764 
131,031) 86,645) 44,114) nil. nil./Dublin, Wick., & Wexford| 3,480} 1,76+| 5,24¢/ 5,352) 35) 35) 19,587) 2. | 5,898) 16,102, 7,365) 6,990) 25,255, 25,032) 160 | 160 
$59) 260,853) 90,295| 6 | 64 Great Northern .......... | 2,596] 7,744/ 25,540, 15,041) 29, 29) 16,259! 1594 | 38,214) 37,979 37,458) 37,204| 75,672) 75,083) 534 | 534 
ess 393,234/ 169;710| 32 | 34 \GreatSouthern & Western | 10,102| 12'560| 22,682) 22.580) 21; 19) 14,4°95| 85 | 51,286) 1,890, 54,282 56,511 / 109,537) 208,01/1,085 | 1,085 
161,851) 167,53’! 87,168, 3 | 3. |Midland Great Western ..| 3.338) 6,705! 9,543! 10,160, 16! 17) 13,804) 6e4 | 27,153! 18,768) 26,177! 18,243! 43,3351 47,011) ‘598 | ‘598 


* From February 1. 











a On Arbitration Preference Stock. 











a _ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ; e 
32 Receipts. Total Receipts. $s Receipts. Total Receipts. 32 | Recetpta. | Total Recetpte, 
— ES | 1006-1 i905. ~ i008. 1300s. ee 53 | -i00s | 1905. "1906. | 1905. | fae 7906. | 1905. | 1906. 1805 


Ixptay & Covonia.t.] |  & 


: ed | ForBI@N.— Con. 
Bengal....|Dec. 31} 4,761 


_—. oy 
5,275, 124,705) 108,733. Urug.ofM.Vid|Feb. 3) 9,839) 





2; & |AMBRICAN.—Con. | 


& 2 z x * 
8,783, 252,703| See eee te meen 2 Gate Rev. | 405,696! 343,S361 1,963,265 1,747,454 


| 
and N. W.) 31! 17,673] 20,959) 373,240) 393,559'Jordoba & Rosar 4; 5,100) 5,170} 137,325) 134,28) Chic. Mil.@8.P...|Nov. | 994,518) 904,904)4,851,254/4,487,5:0 
Bengal Nagpur. ...|Jan. 13a 67,472| 56,991\a 67,472! &6,991,Cordoba Central 4 3,710) 2,795, 15,450) 12,200,/Cinn. Southern ../Dec. | 139,200/ 120,600) 866,400} 745,600 
Bombay. B.,&O.1./Feb. 3) 23,133) 24,933) 129,266) 123.925/Costa Rica...... 3} 5,202) 2,022) 134,807) 112,895 Denv.& Rio Grande Jan. 21; 67,960, _59,580/2,196, 766) 1,935,460 
Do State Line! 3} 40,753) 38,2%6, 185,535) 200 6>9|Cuban Central .. 3| 11,625} 11,716; 104,752) 152,845|Erie ..............| Nov. | 882,244) 800,444/4,324,304 3,999,727 
EE thaaneunes Dec. 23) 19,987) 20,355} 450,762] 435,354/East Argentine|Dec.20) 1,400} 1,506, 60,360) 67,105 Great Northern....!Dec. | 871,568) 742,059/5,6z5,897/ 4,881,167 
Canadian Northn.|Jan.3i|} 22,150] 16,140) 610,620) 472,540|Kgyptian Delta.|Jan. 20) 3,05) 3,629) 62,612) §8,045 | [llinois Central... .| Dec 911,672) 898,621/5,049,605/5,174,122 
lau Pacihe. | 31 271,40C| 194,200 7,153,200| 6,031,000} Entre Rios ....|Feb. 3) 5,59} 4,950, 102,672} 87,359 | Louisvl. & Nashvie.| Jan. 21| 172'373, 148,166 49#,252) 431,395 
Indian...... |Feb. 3] 114,466) 100,753) 545,335) $12,200/G. West of Brazil 5) 11,141) 8,992) 56,010) 43,199 | Missouri, Kansas..| = 2i| + 72,050! 67,608/2,468,849/ 2,372,199 
G@.Trk. of Cana ta .|Jar:. 31) 195,075} 175,180} §95,159) £43,503|Inter. of Mexico|Jan. 31 #178300’ 164,070 3,460,890/5,337,8 0|N. Y. Central and) | a es | 
Indian Per in.|/Feb. 3) 107,273) 93,225} £24,685} 443,569| Leopoldina ....|Feb. 3) 17,520, 15,583| 70,411; 77,247; Hudson River ... Dec. _ | 1,549,218) 1,378,787|9,381,207/8,420,031 
Midlan 1.. 3| 17,3 6) 13,337! 84,48.) 69,696| Mexican ........|Jan. 7) $146700) 108,300} 403,200) 343,4:0'New Orleans, N.I.\Jan. 21) — 1C,200 7,800} 28,200) 23,000 
Madras |... 3) 26,655/ 21,983] 124,117) 108,816! Mexican Natnal. 14) $254035/ 219,475 |7,145,41 »/6,102,302 | Norfolk & West. .. 21) 1:0,600' $4,600) 303,200|_ 245,200 
Quebec Central .:|Jan.23! 4.731 3,639) 12,22/' «9,288 Nitrate Rails.*. . 3i} 25,777| 23,640) £0,274) 50,232, North Pacific...... /Dec. /1,022,120! 872,527/6,£60,252|5,597,085 
Indian ..../ 6) 14,521) 15,551} 14,621) 15,551 Ottoman ...... Feb. 3) 4,355) 6,591) 23,448| 21,708 |Northern Central. .| Nov. 193,127} 170,867! 959,243) 916.963 
Southn, Mahratta} 13} 14,88') 12,202) 29,245 24,704/San Paulo......|Jan. 28 22,587) 22,323! 86,046] 83,193! Pennsylvania...... Noy. |2,519,249/ 2,020,705) 12055739 10270.459 
ern Punjab 27! 3,98] 5,094) 15,225) 14,164 Utd of Havana|Feb. 3) 25,005) 19,544| 321,540) 259,069 | Philadelphia & Frie| Nov. 108,688, 140,238) 77, 725,008 
Foruien. | VillaMaria &Ruf 3} ),3l6] «3, 162 §:715) 5,004 | Philadel.& Reading Nov. | 223,72 627, (72 3,481,743}2,995, 932 
fiyeatoe Gt. Wn.'/Feb. 2) 12,558 2,980, 385,607) 221,181; West. of Havana 3} 3,651| 3,8C5| 130,607! 128,178 Southern Pacific ... Nov. (1,923,769) 1,8 4,23>| 8,934,801 8,211,356 
. Gt, Southern | 4| 75,952) 37,871' 2,166,377) 1,807,654 AMERICAN. | ‘Southern Railway Jan. 21| 210,002) 132,600, 531,600) 514,200 
8. Ayres Western| &) 33,597) 52899, '952,028) "820, 229' Ala. Gt. Sthern.|San. 7) 11,994! 11,175) 332,213) 347,287|St.Louis&SanFran.| Nov. | 770,428) 72,061)3,564,775|3,430,880 
B. Ayres & Pacific 5! 31,574! 23,052) 850,004) 615,193 Atchis'in TopekajNev. | {382,154/ (297,405) 6,362,747/5,675,981 Union Pacitie ..../ Nov. 1,221,907 | 1,145,959 |6,048,377/5,510,224 
B. A. & Rosario . .| 3) 83,836! 10,976. 359,414) 340,273 Baltimore&Ohic|Dec. | 1290, 104! (082,452! 7,722,082/6,908,S97|Wabash .......... Jan. 22| 94,095! 85,044'2,811,799}3,007,534 


*'Two weeks. 











a Thirteen days. 
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English and Irish lines exhibit an increase of £137,396, or I°9 


an increase of £119,224, equal to 2°2 per cent. The latter are 
calculated from February 1st, while the English and Irish 
comparies commence a new half-year from January rst. 


The receipts of all the Associated Companies of the British 


2 


amounted to £27,7 
February 3rd last year, on a total route mileage this year of 
441} miles, against 420} miles last year. The aggregate receipts 








































to £128,646, an increase of £24,749 as compared with the 
corresponding period last year. 
portant issues as compared with last week’s prices. The 


reference purposes :— 
“Making-up” 


CC OLD LOLA 
SD Ai, 





prices mainly following the lead of New York. 
quite a crop of rumours have been in circulation affecting 
various stocks, these resulting in an advance of Great 


Pacific on anticipations of a bonus. 
however, is towards lower prices, due chiefly to sinister 
rumours respecting pending labour troubles in the coal 
regions. Reading has further fallen 1}, and closes well 
above the worst, Milwaukee is 3) down, Union Pacific 2}, 
and Eries have all given way heavily. Declines, ranging 


Central, and New York, Ontario, and Western. Smaller 
losses have occurred in Chesapeake and Ohio, Missouri, 
Kansas, and Texas, Pennsylvania, Southern Pacific, and 
Southern Railway. The general rate of continuation on 
American Railways at the settlement was 54 to 6} per cent. 
The following are the latest closing prices, &c., of the most 

prominent issues :— 
“ Making-up” 






fessed to be disappointed at the Canadian Pacific dividend 


to 7 per cent. 


balance. Mexicans have been 


and the First 


unchanged on 
market, 


a 


SS 


THE ECONOMIST. 


————e— SSS 


per cent., while the Scotch lines for the past halt-year show | 
Electric Traction Company for the week ended 2nd inst. | 
61, as against £23,106 for the week ended | 


to same date since the commencement of the year amounted | 


Subjoined are the latest closing prices of the more im- | 


making-up prices at the last settlement are also given for. 


--Closing Prices— Rise Prices. 
Last Week. ‘To-day. or Fall. Feb. 6. Jan. 23. 
Barry Deferred Ordinary ...... ee ES ee ere 
i cckechiusksess sees 118 117 4 .. 118 .. 1203 
SIL bo Sicecsssc caves 40 39 — 3%... 33... 42 
Central London Ordinary 95 93x sidestep a, ate 
City and South London ...... 42 42x + §.. 418... 4 
Great Central Preferred ...... 375 382 + &.. 38 .. 3% 
SE ciccccnesncenae 18 183 és. a6. 06 ee ae ee 
Great Eastern ...............- 87 854 — 14.. 8 .. 90 
Great Northern Deferred . 46 462 » 8... © oS 
Great Western .............0.. 141 141 — 2., 3413 .. 1423 
Hull and Barnsley ............ aed 464 — £.,. %).. 47 
Lancashire and Yorkshire .... 1084 1062x — #.. 108} .. 109§ 
London, Brighton, &c.,“A” .. 129% 1254x + 1h... 129% .. 130 
London, Chatham, and Dover. . 15% 15: ce. oe 6s ee ee 
Do Arbitration Preference .. 99 964x .. —  §.. 984... 98h 
London and North-Western .. 160 1624 . + 24 .. 160 .. 1605 
London and South-Western .. 1614 162 - + 1 .. 162 .. 162 
A... ——=eaaaae 553 ‘564 + #.. 55h... 56h 
Metropolitan Consolidated.... 84 824x .. — 8 .. 834 854 
Metropolitan District ........ 333 33% roe 36 
Midland Preferred ............ 694 ms oe £.. & 693 
eS eer 72 71 .- 1 Ty .. 734 
North British Ordinary........ 46 458 ~— 8 46 468 
Do 3% Preferred............ 78 78 . sana 784 
North-Eastern—Consols ...... 145 a 6s + Tbe 1453 
North Staffordshire .......... 104 lu2x i Bia 105 
South-Eastern “A” .......... 535 §23 - §.. 52h... S4z 


American Railways.—Interest in American railways | 
here has largely subsided, and dealings have been restricted, | 
On that side | 


Northern stock on a projected scheme for the formation of a | 
company to develop the iron ore properties, and in Northern | 
The general movement, | 


from 1} to 3, are shown in Atchison, Baltimore and Ohio, | 
Denver and Rio Grande, Louisville and Nashville, New York | 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb.6. Jan. 23. 
RR GIs 05.00 ccc cvesices GE te 94% — 2 .. 4... M2 
Do Preferred ............- - 107 1064 — 4.. 106} .. 107 
Baltimore and Ohio .......... 1194 Ags. ww =. 1. See. BD 
Do Preferred. ...........00+. 1004 101 os & &.. 1004 .. 1005 
Chicago, Mil.,& St. Paul, C Stk. 1924 189 oo — %.. 100 .. 1965 
Denver & Rio Grande Ord. Shs. 59£ 483 ..— 1g... 49 49 
Do Preferred Shares ........ 924 92 oo = Bee OB .. BE 
Erie Railroad Com. Stock .... 494 47k o— Bee Mh... 
eee 84% ee oo £ vs Re oe 
ae e 764 734 = Fos Wee Ve 
Illinois Central Shares........ | 179x 1804 ww + «OR. TTR... 184 
Louisville & Nashville,C Stock 56x 153 -— 22.. 184 .. 160 
New York Central Shares .... 155}. 152 ~-— 3.. 153 .. 1584 
N.Y., Ontario, and W.Reg. Shs. 564 . 54 . 2... Hb... 
Norfolk and Western Common 945 . 914 — 3h.. 91h .. 92h 
Be PE ONES wncccscceseces sot ° 94x — — eo 
Northern Pacific .............. 2174x 220 + 2&.. 219 .. 215 
Pennsylvania R.R. $50 Shares 744 . 723 — 12 .. 7% ee Hb 
CE shies Dinka db ipvibkeeses a 71y — 2% .. 70h .. 843% 
Southern Ordinary............ 4lg Me SO. 
Do Non-cum. Pref........... 1043 103 1 .. 1034 .. 1044 
Southern Pacific .............. Tle 692 — 12.. 69%... 734 
Union Pacific Shares.......... 1613 1584 25 .. 159 1604 
Wabash Pref. Stock .......... 7 485 .. + 19.. G@ .. We 
Do 6% General Mort. Certs. 80 82h... + 2h... 79h... 804 
Colonial and Foreign Railways.—The market pro- 


which is at 6 per cent. as before, the enormous gain in receipts | 
having led to anticipations in some quarters of an advance 
The shares, however, have since recovered, | 
and are now # higher than last week, at 179}. Grand Trunks 


have been very quiet, and, after some slight fluctuations, are | 
slow | 
and Second Preference stocks 
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as. 
_are t lower and } higher than last week res 
Argentines, though inactive, are firm. Buenos A 
| Rosario and Great Southern have each risen 1 
tine Great Western, and Buenos Ayres 
| are each a point higher, while Argentine Tran 
Cordoba Central have declined. Antofa 
Bolivia Ordinary is 3 and the Deferred 
week, while the shares of the Nitrate R 
San Paulo (Brazilian) is steady at 205, and United Railw 
of the Havana has moved up 5 points. The following a 
the rates of continuation in this department :—Grand Trunk 
Ordinary, gd to 1s 3d; ditto First and Second Preferenen 
even to }; ditto Third Preference, 2s 6d to 3s; Mesians 
Ordinary, 1s to 186d; ditto First Preference, } to 3. dite 
Second Preference, 2s to 3s; general South American oor 
5{ to 6} per cent. 


The following shows the net movement on the week in 
some of the principal issues :— 





pectively, 
yres and 
4, Argen. 
and Pacific 
Sandine and 
gasta (Chili) ang 
ed 5 lower than last 
ailways have improved, 











“ Making-up” 
-—Closing Prices--.__ Rise Pricee 
Last Week. To-day. or Fall. Peb.6. Jan, 23 
| Bombay, Baroda, &c........... , es 
| Buenos Ayres and Rosario Ord, 1154 117 12 o. 1152 se 
; Buenos Ayres Great Southern 140} 142 lb... a ie 
Canadian Pacific, Shares...... 1783 1794 Svc fen 1804 
| Grand Trunk of Canada Ord... 27 27 2+ sep 26 
Do First Preference ........ 117 <a “ss as fh 
| Do Second Preference 107; - 107% ° on os 107% Ri 107 
Do Third Preference........ 624 ‘ 623 ° or 61 
| Great Indian Peninsula B .... 21 ° 214 A+ oe ee 21 
| Mexican Ruilway, Ordinary .. 264 ° 268 -—- *£.. & : 26 
Do First Preference ........ al. a b+. 125 195 
Do Second Preference ...... 544 . 544 oe 2a 534 > 543 
fo 6cccccccesrneneseseecss 146 ° 154 © B.e Baws. a 
RD Aiceasnssdsvisecnees 205 - 205 co cc oe MOF. 
Miscellaneous.—The dividends of most of the London 
| banks were deducted on the 8th inst., and the movements in 
| prices consist mainly of nominal declines corresponding to 
} e 
‘the amount of the payments. Advances are shown in 
| ° ° . y 
| Bank of Australasia, Bank of New South Wales, Char. 
| tered of India, Imperial Ottoman, and National Bank 
| - ° 
|of Egypt. Allsopp Preference stock is 2 and the 
Three and a-Half per Cent. Debenture stock 7 lower 


than last week. A good many other Brewery Preference and 
Debenture stocks have declined. Hudson's Pays are } 
/up at 84}, and Pekin Syndicate is a point down at 153, 
London General Omnibus has fallen 4 on the dividend 
announcement. Except for a fall in Measures Brothers on 
account of the unsatisfactory report, Iron and Coal shares 
are firm. Advances are marked in Babcock and Wilcox, 
Beyer Peacock, North’s Navigation Collieries, and Rhymney 
Iron. Electric Lighting shares show a recovery, and Nitrate 
shares have moved up in several cases. J. and P. Coats, 
English Sewing Cotton,and Calico Printers each show an 
improvement on the week. Advances have occurred in 
Dalgety and Co., Day and Martin, Dick, Kerr, and Co., J. 
Lyons and Co., A. and F. Pears, and Sweetmeat Automatic. 
Lower prices are given for Variety Theatres, Power-Gas 
Corporation, Pawsons and Leafs, New Explosives, Limmer 
Asphalte Paving, and Daimler Motor. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices, Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week. day. Fall. Week. day. Fall, 
| Allsopp Ord. ...... 18 .. 175 ..— 4 Hudson’s Bay...... 84 .. 843 ..+ 7 
| Anglo-American Tel 66 .. 65x ..+¢; Lon. &County Bank 98 .. 96x... .. 
| Armstrongs........ co ae .-» Lon. & West. Bank 574 .. 564 ..—1 
| British Elec.Tractn. 8} .. 8}.. .. Lon.Genl, Omniburll64 ..1124 ..— 4 
| Brit.Invt.Trust Def.192g ..i874x . .. Lyons (J. & Co.) 5% .. at a 
Brunner,Mond&Co 5$.. 54.. .. Metpn.Elec.Supply 9¢.. 94 ..+ 3 
Joats (J.and P.) .. 5%. 544..+ sy P. and O. Deferred..2403 ..2405 .. .. 
Cunard Steamship.. 144 .. 14 ..— 4 Vick’rsS’ns& M’xm 2}.. 24..—% 
Eng. Sewing Cotton 1.°,.. 1,..+ 4 Spiersand Pond .. 24.. at ete 
| Gas Light, &c...... 101 .. 984x .— ;|; U.S. Steel Corpn... 47 .. 454 .— 18 
Guinness Ord.......550 ..550 <e Do Pref. ........ 115g ..112x ..— 1§ 

Harrod’s Stores.... 4yh.. 4%.- 


Mines.—The week in the Kaffir Circus has been a period 
of almost unmitigated gloom ; a little support from the Con- 
tinent alone prevented a serious break. As it is, the weakness 
has become more accertuated towards the end, and in a 
good many cases the decline assumes rather serious proportions 
| relative to the prices of shares, particularly when it is remem. 
bered that it follows a series of declines in previous 





weeks. Gedulds have been marked objects of attack, 
and with a fall of 44, have dropped to the unprece- 
dentedly low figure of 23. Modderfontein has lost 3, 


and relapses ot about ;§; are shown in Aurora West 
United, Driefontein, East Rand Proprietary, and Rose Deep. 
Slightly less marked declines have occurred in Apex, Crown 
Reef, Heriot, Knight’s, Roodepoort{United, Knight's Central, 
and Rand Mines. The only instances of a slight fractional 
| rise are in Nigel, Robinson, Simmer and Jack, and Treasury. 
Diamond shares have exhibited a rather better tendency, 
Premiers having recovered %, Jagersfontein 7;, and De Beers 
;. Gold Fields, Gold Trusts, and Johannesburg Consolidated 
are lower, while a small improvement is recorded in Johanness | 
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Rhodesians show weakness, owing mainly to 
which has influenced the whole 








burg Estate. 


heavy selling of Bankets, 





market. Chartered are js down, at 133. Rhodesian Exploration 


has dropped 16 


have occurred in Chic ) 
Tanganyika Concessions, 


Hamilton, 


and Lomagunda Development }. Smaller losses 
cago-Gaika, Matabele Gold Reefs, Rice- 
and Willoughby’s. 


Westralians have been flat throughout, Golden Horseshoes 
7. The 


displaying special weakness, 


other declines consist only of small fractions. 


Junction has declined 


the price having fallen 


16° 


Waihi Grand 


, and among Indian Golds Champion 


Reefs have declined on the decision of the management to 


reduce the monthly output. 


Mysore and Ooregum are also 


each a fraction off. Copper shares have participated in the 


g 








SouTH AFRICAN, 


eneral weakness, though the variations are confined to 
fractional losses in Rio Tinto and Anaconda. 


cl ae ee Rise | Closing Prices, Rise 
ast o- or Last To- or 
tan Minne. Week day. Fall. ' Week, day. Fall. 

Angelo ....ee+eeeee i . a — pus Levers (Ccn.) . 

ecccccccece eee * oo Jumpers Deep a « &. — % 
serena West United fi.. +. xe| Inpiter........... a eee Pee 

Bantjes Consolidtd. 4 -- fe--— »| a eon wi Ih - lys..— 2 
Bonanza ....-+++- © fhe BXee we a eee | ee | eee 
Buffelsdoorn Estate & .- ae yn | Langlaagte Deep .. 25 .. 2 —% 
City and Suburban 3} es on oh p= dy Estate.. 2 .. 1}3..— 4h 

D. peeanesne 66¢ 24 .. 2135X..— te Nigel Deen ....... e a 
Gonsola: Main Reel moet | eens -ooees 3: ve ae ae 

Leaeeee e oom 3 an PD. wtomne fs-- 634..— 
oemfoanetn gactnaus 25... 24x..— dh Rand Mines Deep.. 1k «2 — - 
Durban Roodepoort 3}... 3% ..— * Rand Victoria..... oe a ace 
East Rand Prop. .. 6y5-- _6sy..— sh Rand Victoria Hast g.. &.. .. 
Ferreira .....-++++ . _ -- 8 Sebinese Central.. 5yh.. 44#x..— 4 
Geduld .......+-+++ te. iB oom Ti o Deep (New)... 5yk.. 443x..— 
Geldenhuis Estate 4s a 2 | ee Central #3.. ‘k --— ts 
Ginsberg ...--+-+- - 15... 4ra-.— 16) Rose Deep ...... sp ne Ses 2 
Tioneaien — = a - re - ye oe & Jack East 1yy.. 14 .— i 
Glynn’s Lydenburg 2... “t..— 5 Oo West ....... - ly... 19 ..— } 
Goch (New) cnecses 1g... 14..— #8 South Geldenhuis.. 13... 13 i 
Henry Nourse ewe se 6 ; South Rose Deep... 14. 1 ..— vs 
Heriot (New) . te. Sh % | Village Deep ...... M.. &..—3 
Jubilee .....-++- ove 2B a oe Wit watersrand .... 3,%.. 35 t 
Jumpers ....-++++- ¥. = , 
Kleinfontein (New) Sie": Fr LanxpD, Diamonn, &c, 
ight’S ...eceeees G. $..— 

Lancester eeeseeee Gee (8 e+ +e Anglo-French Exp. 2g .. 2% ..— + 
Lancaster West.... 1 .. 1 .. -- | Coms.Gold Pields.. 53... 543. 33 
Langlaagte Estate.. 2]... 2;x..— | Do 54% 1st Deb.1035 ..1034 “ 
Langlaagte Block B i? : ab a eee cesnee 18 “a 18f3 + dk 
Luipaard’s Vlei.... 14 .. =. 1 Te ckewcese eS Fs 
Mar Consolidated.. 3%.. 2:x.. .2°| DoS%Deb. .-.-106 ..106 .- .. 
MeyerandCharlton 42 .. 44x,.— @,| Do 44% Exp.Deb.102 102 z 
Modderfontein .... 7t%.. 7is..— g | Exploration ..... © £ oe Beet & 

Do Extension .. 14... lis..— x) Goerz (A.) & Co..... | ae 
Niekerk .......++++ fs.. tg.- .. |Henderson’sTrnsvl. %3.. 33.. . 
Nigel ...... coccccce SER.. 2h cot oe Jagersfontein (“ef.) ee BEE 
cot pendiatein iis. . + el ase ee lit.. a; oi 

orges-Kandfontein lt4., lt4.. .. o Estate ...... a. + ge 
iaeess (New)... 243.. 2tg.. .. | Mozambique ..... e . Bas ; 
Princess Estate.... § .. 2 -.— % | New African eecees Lys 1ig-.— & 
Randfontein ...... 2,.. 2 ..— 3,| OceanaConsolidted 1 ld;..— * 
oe I ek he eel 

DoRandfontein.. i... 1+ mes 8 8. A.Gold Trust .. 34.. 34..—2 
Roodepoort United 24 ., 2 — i TransvaalCoalTrst 1f .. 13 ..—% 

+ : 
Salisbury.......... 14 .. 1} a ——— —— 25% 2fx- -— + 
Bheba .....+.0+- ‘a ae ae rans. Est. evt 43 te. — oy 
ee ly. Lex... + gy Transvaal G'ldfield 1; .. 1i}..— t 

ransvaal Gold.... 143... 443... 
es semteabeene 18 oa = “ s RHODESIAN, 

an Ryn w..secee0e 22... 28. § op ; ; 

i : . echuanaland .... ?. : ae 
ee 7 44X..— ¥5 British $.A. Chartd. 137.. 143..— ge 
Wemmer ......... ~ 5 1. 5 ce 1. | De 5% Mort. Deb.102x ..102 “s 
West Rund ........ 1 1. gs:  |Qhicago-Gaike .... ve-. 2 --— te 
Wolhuter Gold .... 2} 23 Globe & Phoenix .. 14... 1}... .«. 
Worcester ....... 8... gl. ., | omagunda Devt... 1yix.. Lis. — sh 

i ee | Mashonaland Agney | eS 
| MatabeleGld, Reefs + +4 ..— 
Angelo aioe a 1 5 | ee ain ne ae Oe Ae 
canes ° Nn .— & “CO ere 
Crown Deep........ 12) .. 1gx.:-— 44) Do Expl. & Devt, 23 .. 2)5..— th 
Driefontein Deep.. 1 .. {..—+ Rice Hamilton .... 14... lg..—a 
Desten Roodepoort 1§ .. 1g ..— 3 Selukwe Gold...... _jy-. m — + 

erreira Deep .... 5 5 .. .. | Tanganyika Cons... 5y.. Ssh..— 32 
Geldenhuis Deep... 8 .. ‘%ix..— #y Willoughby Cons... 4%.. 45..— ts 
Glen Deep ..... owe S$... 3 ..— 4 | Zambesia Exploring 1}}x.. 13 ..— yh 


Closing Prices Rise 


WEST AUSTRALIAN. 


Closing Prices, Rise 


Last To- or ¢ Last To- or 
Week. day. Fall. | > Week, day. Fall 
Associated Gold.... 28 .. 2.%;..— 3; Ivannoe Gold Corp 7fix.. 7s — 4 
Associated N.Blocks lax.. l&.. .. | Katgurii .......... -. Ste — ge 
Gld Horseshoe Est, 54 .. 573 .— 7% Liake View Consols 1)\.. Ji .. 
Great Boulder Prop. 1, .. lyy..— se _ond.& W.A.Expin, = f4-- 9h — 
Great Boulder Per, 4? .. }..— a; | Oroya Brownhill .. 2{%.. 2 + x 
Great Fingall Cons, 5};.. 54 ..— gy’ Sons of Gwalia .... 2 14x — gs 
WrEsT AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... }3.. #.... | BantiCensolid, 10/33 .. 4%.... 
Ashanti Goldfields }4.. #4... .. Gold Coast Amalgd, 3;) .. Sy). -. 
AshantiSansu .... .... -. «. +. | Taquah & Abosso.. 2i4 .. 2i4..+ & 
British Gold Coagt lyy.. ly .. -- | Wassau.....cceeeee Ley ee Lgg-- t+ gh 


CopPER AND MISCELLANECUS, 


Closing Prices, Rise | 


Last 

week, 
Anaconda....... coe 148. 
Broken Hill Prop.. 3%43.. 
Cape Copper ...... 5a .. 
Champion Reef.... 1.4.. 
Mason & Barry (£1) 35 .. 
Mount Lyel (£3 .. 1%3.. 
Mount Morgan .... 
Mysore (10s 


a 


Closing Prices Rise 


To- or Last To- or 
day. Fall. Week. day. Fall 
14s ..— 4 Nundydroog ...... Ba3.. Lig. 
332..— g | Ooregum .........- 4 fgeem dy 
en. xe DO: BBs cvccves lg 1s és 
1,4.-— #3 | Rio Tinto avenue. Ge 665 ..— 2 
Sh cot & | FRM Biccccccvcess 55 Mr sé oc 
1,3...  4.c6 vans aire Ae Obs 0% 
Ste Waihi Grand Jnctn 3,4.. 34 --—- x% 
6. -— 




















SS eeeaseaasassassaseeeaenanaaeaeanenaeeteeeeeeee 


THE ECONOMIST. 


241 





DIVIDEND ANNOUNCEMENTS. 


























aa 
‘Dividend % per £8 . | Corres- 
5 Annum. | tS @ |ponding 
Company. | Period. To Lacipeabeeanele &” S | Period 
a mm | Last 
| (Interim Final. = Year. 
Ashton Bros. and Co. ../ Year | Dec. 3L} . l5sps.; 10 5 
Argus Printing Co. .... Half year| Dec. 31| .. > | § - « 
Baxter’s Leather Co. .. Half year| Dec. 31 | .. 12 94 ll 
Broken Hill Proprietary Quarter | Feo. | . 2s6d p.s. ee 1s6d p.s. 
Bulloch, Lade, and Co. Half year) Jan. 31 | 10 ‘on.—1.. 10 
Bristol Water WorksCo. Half year, Dec. 31| .. hg ee 8 
Do. (7% Max.)........ Half year} Dec. 31 | .. | 53 | «- * 
Cannon Brewery Co. .. Half year} Dec. 31 | .. | - tai 6 “* 
~— Buenos Ayres | 
ramway Co. ...... Y | Dee. aa 3 0d oe 
Canada North - West - am pe 
Land Co. (Pref.).....9 Months} Mar. 31 Ws 6 ee .: 
Chelsea Electricity 
Wo + dat ee Half year|"Dec. 31 } 7s 6 | ie 
Exploration Co......... “a eee | Isp.s. | | nil 
Gainness (Arthur), Son, | | 
SF ls cdonviedacss Half year; Dee. 31 Mok we «a 
Grantham Gas Co....... a oa — So | « “: 
Harrison, Barber, & Co. Year | Dec. 31) . a eee 7 
Harrod’s Stores .._..... Half year| Jan. 31 « | 24ers 
Kensington and Knights- | 
bridge Electric 
Lighting Co........ Half year} Dec. 31; .. {| 10 1 6; 
London Road Car Co... Half year} Dee. 31 “wo S | | 3 
London General Omni- 
bus Company ...... Half year| Jan. 31 ie 4 OMG ae 8 
Mercantile Investment | | } 
and General Trust | } 
Company (Def.) ....|Half year} Dec. 31| .. 5 @ i} § 
Maryport and Carlisle | | } 
Railway Company.. Half year| Dec. 31 | 63 | 6} 
Manchester Hippo-| oa | 
drome and Ardwick 
PID hace steceess Half year| Dec. 31 a | . es 
Palace Theatre ........ Half year} Dec. 31 | 5 wap fee 5 
Railway Debenture and 
General Trust Co...|Half_year} Jan. 15 - 6 | 5 | 6 
Railway Share, Trust, & | | 
Agency Co.,“A” Shs.|Half year| Jan. 15 | 6 ee ae 
Read Bros........-..... Year | Dec. 31 | 22 1 | 12 
Roberts (R.) and Co..... Year Dec. 3} .. | 24 ne as 
Styleand Winch ...... Half year| Dee. 31 - | 12° 10 | 
Telegraph Construction | 
and MaintenanceCo.' Year; |! Dec. 31! 20 15 | 2 








Potices and Reports. 


RAILWAY COMPANIES. 


BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the 
half-year ended December 31st states tnat the gross receipts 
amounted to £59,300, against £69,310, the expenditure to £37,021, 
against £37.394, and the balance of revenue to £22,279, against 
£22,916. Tne total net revenue is £23,416, and, after meeting the 
whole of the fixed charges, this will admit of a dividend at the rate 
of 4 per cent. per annum on the first preference stock, and leave a 
balance of £1,478 to be carried forward. _ «ners 


BUFFALO AND LAKE HURON.—The report for the half-year 
ended December 31st states that, after providing for the interest 
on the first and second mortgage bonds, the available balance, 
including the amount brought forward, is £14,370, which will 
enable the directors to pay a dividend of 5s 3d per share, and leave 
a balance of £586 to be catried forward, as against £544 last half- 
year. A year ago the dividend was at the same rate. 


CANADIAN PACIFIC.—Dividends for the half-year ended Decem- 
ber 31, 1905, have been declared as fotlows:—On the preference 
stock, 2 per cent.; on the common stock, 3 percent. Warrants 
for the common stock dividend will be mailed on or about March 
31st to shareholders of record at the closing of the books in 
Montreal, New York, and London respectively. 


DUBLIN, WICKLOW, AND[WEXFORD.—The report for the half- 
year ended December 31st states that the revenue receipts were 
£146,227, and the expenditure £92,605. The net revenue account, 
after providing for interest on debenture stocks and all other fixed 
charges, and setting aside £5,750 tocomplete the sum payable in 
respect of new engines, £6,000 for coast defences, and £2,000 for 
renewals of engines and rolling stock, shows a balance of £6,413. 
The directors recommend a dividend on the 6 per cent. prefer- 
ence stock, leaving a balance of £413 to be carried to next 
account. 


GREAT NORTHERN AND CITY.—The report for the half-year 
ended December 31st states that the total revenue receipts 
amounted to £45,711, against £36,509 for the corresponding period 
last year. The number of passengers carried for the same periods 
excluding season ticket-holders, was 6,330,661 and 5,227,505 
respectively. The number of local season tickets issued during the 
half-year was 2,663, as against 2,511 for the half-year ended 
December 31, 1994. The number of three-route season ticket- 
holders using the company’s line during the’ past half-year was 
2,292. 

GREAT NORTHERN (IRELAND).—The report for the half-year ended 
December 31st states that the amount available for dividend is 
£208,797, an increase of £2,886. The directors recommend a 
dividend at the rate of 6} per cent. per annum for the half-year on 
the ordinary stock, leaving {51.509 to be carried to next account, 
after placing {20,000 to permanent way and roads, bridges, &c., 
renewal and improvement accounts. 
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Seaside iat kee 
The fellow: STATEMENT OF BANK ACCOUNTS. a 
1e following statement shows the position at the end of JANUARY of banks whi is 

statements of accounts :— J — a oe monthly 
Tae — a eniediie dismal sa ae 

| Liabili-| Deposit Cash onloash at aa Tae 

| aa | Tor \Cash a Disco’nts |,,, 

— to andCur-| Miscel- | 5 vend —— ‘Call and Invest- where ee Miscel. | T 

| Share- rent Ac-  Janeous. ome. Bank of .52ort | ments. stated cans, | lencous.| ina 

holders. counts, &c. hin ie Notice. separately 0. | Assure, 


—- 


x 


& | a l £ | a 
072 


a 7 ‘ £ oe | & & | : 
Capital and Counties|2,470,000| 32,729,264 _ 873,033) 36,072,297) 5,153,746|4,756,762\5,028,050 .-_| 19,294.29 1.839.441 36 


Lond. City & Midland|6,687,559' 49,754,429, 4,184,252) 60,626,240) 7,237,440|7.943,425|7,391,845| 4,695,417) 27'823,052\5.535,061 69 eas aay 





London and 8.-Westn.|2,000,000| 13,952,007; 498,568) 16,450,575)| 1,991,604/1,4 5 

San anh Week. | — 97,780 nenmennt -» | 9,055,793 4,517 16,450,575 
minster .......... 4,200,000) 24,004,458) 1,852,746) 30,057,204|| 3,386,670\6,170.047/5,111,325| «+ | 14,290 

London Joint Stock. .|2,940,000) 18,383,952| 1,257,842) 22,581,794) 2,360,858)5,180,310 3'506.203| oe | 91823 398 vile 057,208 

—— Se cccccccees Rory ia aacaaal en 15,194,354) 1,582,845/2,004,373/7,916,054 .. | 3,691,082 .. 15194 384 
BEL'B .. ser eeeeeres \3,717,592| 29,104,910; 3,539,702) 36,362,204) 5,006,834/5,5 5134722 onal anaue oe 194, 

Union of London and} | 33,765/3,472,281) 2,404,524) 15,905,206 4,039,594 36,362,204 


| 


POU. stbcccvcud 14,704,786; 35,768,824) 5,375 225} 45,848,835) 6,029,310/6,761,600/6,238,036 


Sir | | 20,715,719 6,054, 
Williams Deacon's ... 1,650,000) 11,280,411) 395,248) 13,325,659), 1,568,442 1,198,236)2,347,118 7 a eoT Oto ABASS 
| | 


“4, 5 
2,750,531, 4,707,690 753,642 13,325,659 






































SUMMAKY OF COMPANY PROFIT AND LOSS ACCOUNTS. po 
Appropriation. l ny 
ae | Balance | on Dividend. lo . | Corresponding 
. | from | e ————_———- —— Carried to |Period 
Company. ending. Last Proft. oo r | Reserve, | Balance bce — 
Account. bohhen | Cent. | Absorb- | Deprecia- | Forward N i 
: per ing. | tion, &c. ie) oo 
Annum. | | Profit. | dend. 
Banks. | | 8 £ £ s | &£ e | 8 £ wer 
Anglo-Foreign Banking ............ | Dec. 31 4,586) 40,902; 45,488 7 30,000 10,000} 5,488; 35,644 ” 
Civil ‘Service Bank .......... *....1 Dec. 31 313) 1,075 =: 1,388)_—soniil we 1,059) 329! ‘9191 bs 
W.lts = as (ateenas | Dee. 31 6,563) 140,078 146,641) 20 140,000 ‘ 6,641 141,582| 20 
THER COMPANIES. 
a eee rrr Dec. 31 727; 28,378 29,105) 5 +22,990 i 6,115, 29,480 5 
“oe meeoneee REDS <eetcadessen wey = | a 7 an = bay 41,000 = 24,508 5 
PE: cob ipbadnCoasaedsceean ec. | , 449) +5, 1,900 l 3,912 
Blackpool and Fleetwood Tramroad; Dec. 31* 64) 9,473 9,537) 3 6,750 1,000 1,787 7,184 ; 
Borax Consolidated (1) ............ Sept. 31 14,838; 169,169 184,007) 174  +149.000 20,000' 15,007) 196,171 17} 
Bradbury, Greatorex, and Co. ...... Jan. 12! 5,815 20,545 26,360) {8 +24,200 ee / 2,160 18,914 8 
Bristol Brewery, Georges and Co. (2), Dec. 31 2,716} 74,496 77,212! 15 162,761 12,000, 2,451 80,183) 17 
Bristol United Breweries ..........' Dec. 31 8,538, 52,139 60,677) 15 148,300 5,000; 7,377 57,486) 16} 
British Oil and Cake Mills (3) ...... Dec. 31 3,936} 47,195 51,031! § 33,000 14,000 4,031 29,888 5 
City of Buenos Ayres Tramways(1904) Dec. 31 .. | 64,832) 64,832) 5 62,000 2,750 ee oe 
NINE GIDE. 0.04 betoentace teens Dec. 31* 16,240; 52,759; 68,999 5} 50,774 ie 18,225 45,240 5} 
English Association of American 
Bond and Share Holders ...... Dec. 31, 555) 4,381) 4,936 6 | 3,101 1,000 S55; .. | we 
ET CIN: nidvs-cundudienssseni Dec. 31 | 10,793) 19,227) 0,020) 124 +17,230) 2,000 10,790) oh + 
Gy Bs et ORE Bons ..200cicccccee Sept. 30 254, 9,323 9,577 2 19,254 ou 323] 9,007 64 
NLL. 515 5s dcbe-so ee tweens | Dec. 31* 6,174, 9,970} 16,144) 4 +11,070 ee 5,074) 12,659) 4 
Home and Colonial Stores.......... Dec. 31 | 8,260; 133,420) 141,680) 15 126,000) 13,841 1,839) 158,552) 15 
—. Dee. st | eyes] anooel aeree| cet | saeoeo| «© "eee Sane) aeeusl ee 
Linoleum Manufacturing .......... Dec. 31 | 19,507} 44,855] 64,362) 15 41,658 .. | 22,704 43,799) 15 
London & Middlesex Freehold Estates, Dec. 31 2,566) 3,836 6,202) 12% 4,326 e 1,876 12,849) 20. 
Kem@om Bond Oar .....0cccosecce | Dec. 31* | 6,614) 14,313) 20,927 5 10,656 6,000 4,271; 11,408) 73 
Measures Brothers .........2-+++++ | Dec. 31 | (2001 9,039! 9,239) 4125... ~=©| 5114) 968i 3h 
Metropolitan Theatre of Varieties . -| Dee. 31 |} 2.754! 2,346) 5,100 6 2,700 as 2,400: as my, 
Moss’ Empires (4) .......-.-eeeee: Dec. 31 | 4,631) 54,645) 59,276 5 $50,371 “ae | 8905} 55,560! 10 
Newcastle-upon-Tyne and Gateshead 
hs daca eenseeiue eee saben Dec. 31 13,665; 82,783) 96,448 43 +78,911 “s 17,537] 97,306) 45 
New Sharlston Collieries .........- Dec. 31 1,587; 15,049) 16,636 5 11,548 3,734 1,354, 15,122) 5 
North Central Wagon ........-++: Dec. 31* 268 13,878) 14,146 13 9,749 4,000 397} 15,783, 13 
Pawsons and Leafs ........seseeee: Jan. 24 52,294; 11,767) 64,061 5 13,800 500! 49,761) 11,090) 5 
EE Bis PEEL xn 0s en0sonneee cnenns Dec. 31 1,174) 10,928, 12,102 4 + 8,778 1,967) 1,357 3,912, 24 
Railway Debenture & General Trust Jan.15 6,296, 38,529) 44,825 5 25,010 15,000 4,815 33,045) 5 
Railway Share Trustand agency .. Jan. 15 16,808 61,052) 77,860 5 | + 48,278 12,119} 17,463) 55,616 5 
Regent’s Canal and Duck ........++ Dec. 31* 1,543; 17,542) 19,085 24 16,976 oa 2,109} 17,272 24 
St. James’s & Pall Mall Electric Light) Dec. 31 2,891 29,744, 32,635 124 | 32,000; ‘a 635} 36,146, 144 
Smithfield Markets Electric........ Dec. 31 1,160; 3,650 5,320 44 2,400 1,500 1,420 4,297 4 
South Metropolitan Gas .........- Dec. 31* 22,300) 155,258) 177,558 55 171,875 es | 5,683) 208,877) 54 
South Staffordshire Waterworks.... Dec. 31* 4,989, 22179) 27,168 7 21,568 a 5,610} 23,307 7 
W. H. Brakspear and Sons .......- Nov. ll | 989 9,470} 10,459 11 9,928 oe 531} 10,389) 114 
World Marine insurance (5) ...... Dec. 31 | 28,112 7,180} 35,292 5 3,006) < 32,286 9,248) 5 








+t Including preference dividend. * For half-year. {| For 18 months. 

(1) Sales in the various countries in which the company operates has been satisfactory, and the output of the factories has been 
fully maintained and absorbed. The outlook for the present year promises to ensure a continuance of the prosperity of the company. 
The directors anticipate very great advantage to the company from the completion of the Tonapah and Tidewater Railroad Company 
on which they have guaranteed the principal and interest of an issue of £500,000 first mortgage debenture stock. 

(2) The directors appropriate the sum of £12,000 under Article 82 in reduction of the amount at which the brewery premises of 
the company stand. This account will thus have been written down by the sum of £212,000 since the formation of the company. 
Early in April last the building and machinery for bottling the malt liquors brewed by the company were completed and that trade 
begun. Since that date the results from it have been increasingly satisfactory. The new compensation tax levied upon licensed 
properties has proved a considerable burden upon the profits of the company. 

(3) The directors regret that the profits do not permit of a distribution on the ordinary shares. During the first six months of the 
year their anticipations of successful trading were realised, the outcome of that period being quite satisfactory, but throughout the last 
six months the crushing of linseed was unremunerative and often resulted in a loss—at no time was it possible to buy the seed and sell 
the products at prices yielding a profit to the manufacturer. Since the commencement of the new year, however, the position has 
changed materially for the better. 

(4) The directors point out that the company’s profits from theatres, rents, &c., during the past year amounted to £108,766 18s gd, 
as compared with {101,365 os 3d in 1904. This increase would have been much greater but for the exceptionally long period of fine weather 
during the past summer and autumn, which seriously affected indoor entertainments. That trade is gradually improving is shown by 
the fact that the improvement on the previous year’s accounts took place mainly in the last quarter of the year. 

(5) The interest on investments during the year amounts to £6,360. The net premium for the year amounts to £228,224 75 1d, 
and the claims settled amount to £79,645, leaving, after deducting expenses, a balance of £127,588. 
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tT . 
ee be half-year ended December 31, 1905, with the 
coer riod in the preceding year :— 














nner Inc. or 

“905. moo. 150 ty 
pea ret Sr 98 (69-2) $789°925(592%) ; 761803 
Net revenue ..--++++ 2,652,216 .. 2,609,839 + 42,377 
|Add bal. brought for. 28,584 .. 25,669 .. + 2,915 
Add miscel. receipts. . 43,803 .. 40,824 * 2,979 

2,724,603 .. 2,676,332 + 48,271 
— a 1,513,788 .. 1,508,063 4+ 5,725 
Available for ord. div. 1,210,815 1,168,269 + 42,546 


1,163,868 (7%) 1,123,092 (7%) + 40,776 


46,947 .. 45,177 .. + aoe 
ort gives details of the progress of the various works in 
end at of the powers sought to be obtained in the forthcoming 


i f Parliament. ; 
GRAND TRUNK OF CANADA.-—-Subject to audit, the accounts for 


the half-year to December 31, 1905, show the rae — 


Div. on ord. stock .. 








Gross receipts....+.+.eeeereeees Jee eeeeee 5,289,000 
Working expenses, including special appro- 
priation of £30,000 to close the bridge 
PORE GOONTB a cccccccccscnccceses 2,345,900 
Net receipts. .ccccccsccccccccccsocccesese 943,100 
Net revenue charges for the half-year, less 
GENE cvceceeve iienene’ maaan adie 513,800 
Balance. ..ccccccccccccccccccccccccs 429,300 
Deduct Canada Atlantic defi- 
ciency for the year ........ £18,000 
Less Detroit, Grand Haven, and 
Milwaukee surplus for the 
half-year...... pecececesoes 17,300 
ie 700 
428,600 


Surplus .occcccccccccccsccccccccocs 
This surplus of £428,600 added to the balance of £7,400 from June, 
1905, makes a total amount of £436,000 available for dividend, 
which will admit of the payment of the dividends for the half-year 
on the 4 per cent. guaranteed stock and first and second prefer- 
ence stocks, and a dividend of 2 per cent. for the year on the third 
ference stock, leaving a balance of about £4,200 to be carried 
orward. The accounts of the Grand Trunk Western Company 
for the half-year show a surplus of £18,200, which amount is 
carried forward to the current half-year. 

HULL AND BARNSLEY.—The report for the half-year ended 
December 31st shows gross revenue from all sources ot £269,912, 
as compared with a gross revenue of £260,703 1n the corresponding 
half-year. The working expenses have been £154,926, being at 
the rate of 57°40 per cent. upon the gross revenue. In the corre- 
sponding hali-year they were at the rate of 57°15 per cent. upon 
the gross revenue. The net revenue for the half-year amounts to 
£114,985, against a net revenue of {111,715 in the corresponding 
half-year of 1904. After paying the fixed and other charges for 
the half-year there remains a balance (including {£20,014 brought 
forward) of £80,041. Out of this the contingent additional interest 
at the rate of 1 per cent. per annum on the second debenture stock, 
amounting to £10,000 for the half-year, has been paid, and £2,000 
has been transferred to the renewal and contingencies fund, leav- 
ing a balance of £68,041. This admits of a full dividend on the 
34 per cent. preference stock, and the directors recommend a divi- 
dend on the consolidated (ordinary) stock at the rate of 23 per cent. 
per annum, carrying forward a balance of £9,541. 

LONDON AND SOUTH-WESTERN.—The accounts for the half- 
year ending December 31st last compare as follows with the 
corresponding period of 1904 :— 

Second Half-year— 

905. 1904. a "ae 


£ £ 
Gross traffic receipts. 2,815,686 .. 2,796,535 .. + 19,151 
Working expenses .. 1,649,464(58-6%%)1,648,120 (589%) + 1,344 


1,166,222 .. 1,148,415 .. + 17,807 


439 
628 


Inc. or Dec. 








Add balance brought 
OO ee 
Miscellaneous receipts 


25,891 .. 25,452 .. 
6,492 .. 5,864 .. 


£.. 
+ 
1,198,605 .. 1,179,731 .. + 18,874 
Less deb. and pref. 
SIN cc dence ee 634,579 .. 624805 .. + 


Available for ord. div. 564,026 Kio 554,926 .. + 9,100 
Dividendon ord.stock  531,991(8%) 522,991 (8 %) + 9,000 


Carried forward .... 7) 31,935 + 100 
The dividend for the half-year on the preferred converted ordinary 
stock will be at the fall rate of 4 per cent. per annum, and on the 
deferred converted ordinary stock at the rate of 2 per cent. for the 
whole year. As to the Southampton Docks, the receipts show a 
decrease of £1,180, as compared with the corresponding period of 
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ERN.—Subjoined is a comparison of the revenue | E904, and the expenses a decrease of {197. A new graving 
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dock, capable of accommodating the largest vessels afloat, was 
opened on Trafalgar Day (October 21 last), and was named the 
‘* Trafalgar Dock.’’ The receipts from steamboats have decreased 
by £3,932, and the expenses have increased by £1,787. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—The report 
for the half-year December 31st shows a gross revenue from al 
sources of £75,563, as compared with £67,555, the gross revenue in 
the corresponding half-year of 1904, being an increase of £8,008. 
The working expenses have been £47,612, being at the rate of 63°01 
per cent. upon the gross revenue. The net revenue for the half- 
year amounts to £27,951. After providing for interest on deben- 
ture stocks, rents, &c., the balance of net revenue is {11,151. This 
sum is sufficient to pay a dividend at the rate of 5 per cent. per 
aunum on the first preference shares and a dividend at the rate of 
24 per cent. per annum on the second preference shares, which the 
directors recommend should be paid accordingly, and to carry a 
balance forward of £526. The directors have agreed (Lord Claud 
Hamilton and Mr J. F. S. Gooday, on behalf of the Great Eastern 
Railway Company, dissenting), subject to the sanction of the share- 
holders and of Parliament, to sell and transfer the undertaking of 
the company to the Great Central Railway Company on terms 
which were communicated to the proprietors by circular, dated 
November 27, 1905. 

LONDON AND NORTH-WESTERN.—The following is a summary 
of the revenue accounts for the past half-year :— 





Ine. or 
Half-year ended Dee. 31. Dec. in 
1905. 1904. 1905. 
£ £ £ 

Gross traffic recerpts 17,816,352 T57I3iZi .. + 243,225 
Working expenses .. 4,824,160 (61-7%)4,753,227(62°7%) + 70,933 
Net revenue ...... 2,992,192 .. 2,819,900 .. + 172292 

Add balance brought 
SWUNG < vcc ons te 74,493 .. fo aa 109 
Add miscel. receipts 82.215 .. 81938 .. + 277 
3,148,900 2,976,440 .. + 172,460 


Less deb. and pref. 
re 1,500,397 .. 1,498,141 .. + 2,256 


Available for ord. div. 1,648,503 .. 1,478,299 .. + 170,204 
Dividend on ord. stck. 1,554,629 (749%) 1,393,766 (63%) + 160,863 
Carried forward.... 93,874 .. $4,535 .. + 9,341 
There was an increase of 82,862 in the number of passengers 
carried, and the receipts therefrom were £64,013. Merchandise 
increased 1,235,774 tons in volume, and £178,403 in receipts. 
MIDLAND.—The following summary of the half-year’s accounts 
compares with the results with the corresponding half of r904 :— 


Ine. or 
--—Second Half-year.——, Dec. in 
1905. 1904. 1905. 
£ £ £ 
Gross traffic receipts 6,148,135 5,916,933 + 231,202 


Working expenses .. 3,730,465 (60°7%) 3,583,823 (60°6%) +146,642 


Net revenue...... 2,417,670 2,333,110 .... + 84,560 
Addbal.broughtfrwd. 12,253 .... 24,762 .«ce — 123,488 
Add miscell. receipts 183,695 189,725 .... — 6,030 

2,613,618 - 2,547,587 .... -+ 66,031 
Less deb. and pref. 
CRAIIEE Ss osccsccs 1,446,570 1,434,800 .... + 11,770 


Available for ord. div. 1,167,048 .... 1,112,787 .... + 54,261 
Div. on ord. stock.. 1,110,220 (53 %) 1,056,724 (54°) + 53,496 


Carried forward.... 56,828 .... i ae + 765 
The dividend gives 24 per cent. on the preferred and 3} per cent. 
on the deferred ordinary stock. The increase in traffic was derived 
as to £45,932 from coaching, £720,206 from merchandise, £61,032 
from minerals, and £3,812 from cattle. 

NORTH-EASTERN.—The following is a comparison of the prin- 
cipal items in the accounts for the past half-year with the corre- 
sponding period of 1904 :— 


Half-year Ending Dec. 31. Dec. in 
905. 1904. 


£ 


4,832,764 +127,485 


£ 
Gross traffic receipts.. 4,960,249 


Working expenses 3,100,913(62-5%)3,070,535(63°5%) + 30,378 

1,859,336 .. 1,762,229 .. + 97,107 
Add bal. brought frwd. |" 41349 2. 4° 40.875 «7. + 474 
Miscellaneous receipts Sane. xe aay «= 103 


1,902,999 .. 1,805,521 .. + 97,478 
Less deb. and pref. 
CRE: noiqoueone 872,493 .. 857,029 .. + 15,464 


Available for ord. div. 1,030,506 .. 948492 .. 

Div. on ordinary stock 981,504 (63%) 902,954 (57%) + 78,550 
Carried forward 49,002 .. 45,538 .. + 3,464 
The report states that the sum of £393,012 has been received on 
stocks issued during the half-year, including premiums thereon 
amouuting to £41,508. The expenditure on capital account has 
been as follows, viz.: On lines and works open for traffic, £188,214; 
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on new lines, &c., £270,231; on Hull Joint Dock, £17,500; on 
Axholme Joint Railway, £2,200; on South Yorkshire Joint 
Railways, £2,000; and on additional rolling - stcck, £31,820, 
making a total addition to capital expenditure of £511,965. 
The directors are able to report not only a _ good 
increase of gross revenue during the half-year, but also a 
continuation of the favourable effect on the expenditure of the im- 
provements made during recent years in the working facilities and 
arrangements. They are also glad to inform the proprietors that 
their turther experience of electric traction on the suburban lines in 
the Newcastle district has been entirely favourable, both from the 
practical and from the financial point of view. 


NORTH LONDON.—The report states that the gross receipts for 
the past half-year amounted to £259,323, against {261,240 in the 
corresponding period of 1904, a decrease of £1,917; and the 
expenses to £163,556, against £166,365, a decrease of £2,809; the 
percentage of working expenses to gross receipts being 63°07, 
against 63°68. Thereceipts from passengers showed a decrease ot 
£5,493, The number of passengers carried was 22,066,320, a 
decrease of 614,637; while the number of season ‘tickets was 
50,739, an increase of 2,233. The decrease in the receipts from 
passengers is mainly due to the competition referred to in previous 
reports, and to continued depression of trade in the East-end of 
London. There isa satisfactory diminution in working expenses, 
notwithstanding that the item of rates and taxes is higher by 
£2,415 than in the corresponding period of 1904. The result of 
the half-year’s working, alter providing for debenture interest and 
other prior charges, isa balance to the credit of net revenue of 
£72,100. A dividend for the half-year is declared on the con- 
solidated stock at the rate of 44 per cent. per annum, making the 
dividend for the year 43 per cent., leaving a balance of £4,951 to 
becarried forward. For 1904 the dividend was at the rate of 54 
per cent. 









































BANKING COMPANIES. 


BANK OF ATHENS.—The bank has declared a dividend of 6 
drachme (5.1of) per share of 100 drachmz for the second half of 
1905, making in all (with the interim dividend) 11 drachme for the 
year. This is after allowing for all doubtful debts, and putting 
270,000 drachmz to statutory and extra reserve, on the first year of 
working on its doubled capital. 


BANK OF BRITISH NORTH AMERICA. — The directors have 
resolved to declare, subject to audit, a dividend, free of income- 
tax, of 30s per share, being at the rate of 6 per cent. per annum, 
transferring £20,000 to the reserve fund, and £10,000 to the bank 
premises account, and carrying forward about £7,000. 


GERMAN OF LONDON.—Balance dividend 7s per share, making 
12s per share, equal to 6 per cent. for the year 1905; add £5,000 
to the reserve fund, raising it to £115,000; £2,000 to staff provi- 
dent fund ; carry forward £3,403. 


INSURANCE COMPANIES. 


PROVIDENT ASSOCIATION OF LONDON.—The report states that 
during the year 1905, advances have been granted to certificate 
holders out of the funds of the association to the amount of 
£414,035, showing an increase over the advances for the previous 
year of £31,499; the amount advanced during 1904 was £382,536. 
The number of borrowers has also increased during the year by 
115, the borrowers for 1904 numbering 1,172, and for 1905, 1,287. 
The advances at interest upon mortgage of house property (ex- 
clusive of advances free of interest in connection with drawn 
certificates) amount to £414,035, the number of such advances 
being 1,287, and the average amount, £32: 148 1d. The annual 
income from properties mortgaged by borrowers in respect of the 
above advances is £42,217; and deducting the outgo fer yround 
rents, rates and taxes, and repairs, amounting to £12,686, the total 
net income from the properties as shown by surveyor's reports is 
£29,531. The total payments by borrowers in respect of interest 
and subscriptions or premiums is, it is stated, £33,812: and the 
total net income froin above properties, as shown by surveyors’ 
reports, being £29,531, balance (being the cnly annual payment 
contributed by borrowers, beyond the income of the property, to 
secure the sum of £479,607 15s) is £4,281. 


MUTUAL LIFE INSURANCE OF NEW YORK. — A cablegram 
from the Home Office announces that in round figures the assets 
of the company now reach {96,686,000 sterling, an increase of 

6,137,000 on 1904, that the contingent guarantee fund and 

ivisible surplus amount to £16,071,000, and that the total income 
for the year 1905 was £17,467,000. The company's new business, 
issued and paid for, excluding restorations and changes, amounts 
to £37,302,000, while the payments to policy-holders reached 
£7.318,000, The insurances in force are £326,396,000. Full 
particulars of the company’s business for the year 1905 will be 
issued as soon as the figures have been submitted to and passed by 
the Board of Trade. 


NATIONAL PROVIDENT INSTITUTION.—The report for the 
financial year ending November 20 shows that 1,792 proposals for 
assurance were received and considered, amounting to £754,342; 
347 of these were not completed, or were declined by the buvard, 
amounting to £ 152,370, leaving 1,445 proposals tor which policies were 
issued amounting to £601,972, the new premiums annually payable 
on which amount to £24,242. Single premiums were also received 
amounting to £5,122. Of the above new assurances £5,500 was 
re-assured with other offices at annual premiums of £259. __In the 
course of the past year 427 members have died, on whose lives 549 
policies had been effected. The claims which have thus arisen, 
including bonuses, amount to £298,962. The accounts forthe year 
show a balance of receipts over disbursements of £193,321, increas- 
ing the accumulated fund of the institution to £6,259,904. 
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WEST OF SCOTLAND.—The premium income for I 
deducting sums paid for re-insurance, is £27,874 iy ~ after 
£25,269 in the previous year. The losses are 458 per cont. tan 
premiums, which compares with 59°9 per cent. in the * Of the 
year, and the expenses at 34°2 per cent., as against 34°9 Lpeapoeey 
in the previous year. The balance at credit ot revenue aan Cent. 
£12,063, with which the directors propose to pay a dividend of . 
per cent., free of income-tax, on March rst, £2,500; to add - ee 
reserve fund (which will then amount to £30,000), £4,000: —— 
carry forward, £5,553: total, £12,063, : : 


MISCELLANEOUS COMPANIES, 


HACKNEY AND SHEPHERD'S BUSH EMPIRE PALACES 
dend for the half-year ending December 31, 1905, ; 
20 per cent. per annum, free of 
balance £2,681 carried forward, 

LONDON ELECTRIC SUPPLY CORPORATION.—The quantity of 
electrical energy sold in the year ended December 31 - 7 
amounted to 13,042,932 units, producing a net revenue of ¢ a 





—Divi.- 
— at the rate of 
income-tax ; £3,000 to reserve 


compared with 10,531,785 units sold in the year cuted Hace 
ber 31, 1904, which produced a net revenue of £65,333, £30,000 


has been carried to reserve accounts, compared with £23,541 last 
year, and a balance of £3,141 carried forward, as against £2 oro last 
year. The directors propose to pay a dividend of 6 per cent, upon the 
preference shares, and 4 per cent. (being an increase of 1 per cent 
on last year) upon the ordinary shares for the year rgos. ; 
MERCANTILE INVESTMENT AND GENERAL TRUST. —Dividends 
on the deferred steck at the rate of 5 per cent. per annum, makin 
4¢ percent. for the year; transfer £15,000 from revenue to the 
reserve account, which now stands at £172,477; carry forward 


£1,059. 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


————— 


Tons 


Gold Recovered. 



































} 
Crushed. | 
, ial } _(P) 
MINE, @ ,; 2; | | Profit 
u.| 2a lon! 22 beh We 
Mill. §5 | Mill, §85 /rotal,| Value 
ae ne | 
OF oO” | 
|} Ozs. Ozs. | Ozs. | £ 
Akrokerri (Ashanti) ..........-. | 2,280! 1,350, 2,204 156] 2,360) 
Antenior (Matabele)............ 1,310} 736 903| 158) 1,067 . 
Ashanti Goldfields Auxiliary en xa oe I 213\(V) i 852 
Associated Northern Blocks ....| 3,360) 520) .. | ‘i «+ \(¥) 16020 
; | 
Es ccc kanacsennnaiaee’ 8,135) 2,641) .. | se | +. \(V) 19939 
Ashanti Goldfields Corporation, 3,250] oe 2,200) 780| 2,980) or 
ADOSSO ... 2.0. vee seseeeeeeeeee| 3/889) 5,088) 2,563) 983) 3,546(V) 14,129 
Abbontiakoon Block 1.......... | 6,200) .. vo | jis 3,676\(V) 13,000 
Balaghat ............sseeeecee: 4,400] 2,750) 3,523) 295 3818 rh 
Broomassie ........cesseesecees LO) .. es ee 1,507\(V) 5,874 
NED 443s Gude ese ce uamkeneeeet 2,910) 3,350, 2,081,(V) £3,186) .. \(V) 11.179 
Buluwayo and General Explora- | | - 
Poe 545) 550! 206) 57| 263 e 
Burbanks Main Lode .......... 65t; 670) 427) 73) SOO(V) 1,684 


Champion Reet ........+eee++++ 
Cosmopolitan Prop. ........+++- 


19,330) 16,758) 15,049 


|: 173) 17,222) 
8,248, 8,248 1,552! 


840} 2,392|(V) | 9,151 
p 135 ) 9, 







































Dee wer eels ...ccsccccccve: 100} 100) 93} 
Durham Frospect .........+.+6+ 810) 1,116; .. | és 403)\(V) 1,540 
Golden Pole ............++.+e0++| 1,170] 2,093] 826) 370} 1,196)(V) 4,517 
Great ‘Tower Hill ..............| 4,760} .. co. “se 1,811 x. 
Giant Mines of Rhodesia ...... | 4,535) 2,300) 2,091) 11€} 2,207\(P) 3,650 
Great Fingall Cons. .........--- 29,021) 21,623; 6,711, 5,070) 11,781)(V) 50,001 
OE skkvcdccvivececeu onde nptee 1,389) .. | .. | “ 650\(V) 2,627 
Gwalia Cons. ...... 1,485 1,754] 103, 419} 522), 
Hainault ........ os ne ° 1,643\(V) 6,976 
Hutti (Nizam's) -| 2,050! 2,000; 859) 280} 1,139) “ 
Dich nniekeGevemeewee we wee | 1,400) .. A a 1011(P) 940 
Ivanhoe Gold Corporation ...... | 17,010) 17,010! 3,635) 6,798) 10,433)(P) 21,090 
Killarney Hibernia ............ ee es te 4 7 551/(V) 5,660 
RN os cinco aves cenaheuess | 9408; .. | ee] 6,888|(V) 29,245 
Komate Reefs ........cccccscees 1,150) | | «+ \(V) 2,625 
Morven (Rhodesia) ..........++. 210; .. | ons 0 os 805|(V) 3,099 
DOGG ET occ nccsecvveseees 4,000/ 3,880) 1,238) 1,343} 2,581 ea 
Deowmt MEGERAR nn ccc cccccccess 20,837) .. oe ie 8,196 
Mysore West and Mysore | | 

WIE 0.00005.) 00enescues 1,944) 2,496, 1,047 167| 1,214 
Maryborough Leviathan........ ee ae eis 96) ie 
ee rer 1,405} a NE te i és «» HV) 3,443 
NOD cpnwe dass sacnseenaeseess 16,150) 14,973) 15,252) 1,938} 17,190 id 
Merton's Reward .............. | 2590) 2595! 594) 251 845)(V) 3,592 
PE OE on 6.00stcecsccneveses 508 {| 305 (Vv) £600) .. ee 
Nundydroog..........- | 6,900) 6,750; 5,325 575| 5,898 
New nillgrove Prop. .. 277 162| 800} 16} $16 os 
North White Feather 1,785| 1.656) 673) 108 781\(V) 2,782 
Nile Valley .. o.0-c.cccsccvcess 857) .. | eI ce 492)\\V) 1,780 
OI oo cscicsccccccvvceess | 10, 225} 10,886) 4,528) 1,C00} 5,528 «és 
Oroya-Brownhill ........+0..5+ 110,620) .. rag: as 12,719\(V) 54,002 
Penhalonga Prop .............. | 4,950) .. 750) 312) 1,062)(v) 4,511 
ERE, Co cccuccencceese | 2,497) 1,904! 938) 507} 1,445 ‘ 
Raub (four weeks) .............. | 3,95C) .. wi 490 xe 
Red Hill, Westralia ............ BA ce | ss |e 687|(V) 2,660 
Hice-Hamilton................+.| 3,602] 1,298, 491 750) 1,241(V) 4,375 
Rose ot Sharon and Shamrock..| 500 450; 287) 172 459) a 
I a wad 40 sweet hdetens wan 6,322} 4,618) 1,651 643) 2,274 i 
ae ere 1,191; .. ws oe 474\(V) 1,990 
Gurprise ......csscccscrseccceces 3,002} 3,740, 1,086; 603) 1,689 on 
Sons of Gwalia............seeee. 10,161} 6,691| 4,061; 1,145} 5,206|(V) 22,071 
i ic Sc ccedtstsueecdes 7,550) Oe ee ~ 3,527 ins 
Talisman Cons. .......-++2+++++ 2,950} a .. KP) 6,974 
a ere 9,000) .- \(V) £6,400} .. |(V) 16,200 
Taquah and Abosso ............ SO | 860! 599) 146) =-745)(V) 2,851 
tcc a iksneavaxeaawed aes 1,346} 1,346; 337) 200} 537\(V) 2,277 
VRROTD PUGR. 2500 ccccccccgecses 690 | 180 oe 


Westralia and East Extension ..| 2,900 2,550 1,125| it 216) 1,341 
Willoughby’s Cons. ............ ROT cs i us * 718 ae 
Wanderer (Selukwe)............' .. '16,182 .. | 2,597'(V(_ 10,074 
CHAMPION REEF. —A circular to shareholders states that in view 
of inquiries received lately from many of the shareholders, the 
directors consider a brief communication from them in regard to 
the position and prospects of the company desirable. Recently 
the ore opened up in the mine has not been so rich on the average 
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developed during the last three or four years. Should this 
as that f affairs continue, the reserves ot payable ore would, on 
ied ee of crushings, be entrenched upon toagreaterextent 
the ex 
oe pannel to somewhat lessen the monthly output. They 
tionary a t the circumstances of the case do not require any con- 
consider sdection and only a moderate decrease is contemplated. 
siderable aan this will be carried out must depend upon the 
Fowhat ae during the next few months, but for the present it has 
developed to curtail the quantity of ore sent to the mills by 
bere Get » tons a month. The !atest progress report received 
about mins shows better developments at several important 
ar ndicating a distinct tendency towards an improved position, 
ihe board's confidence in the continuance of a high standard 
af productiv eness remains unabated. 
WOLHUTEK GOLD MINE&S.—The report for the year ended 
October 31, 1905, States that since last general meeting the tree- 
ld of the company’s claims, situated on Farm Doornfontein, has 
se purchased from the Central Kand Freehold Sueereany 
Limited, for £6,500. Otherwise the company’s property holdings 
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be desirable, and the board have decided as a precau- | 


remain unchanged, as follows : Mynpacht and claims equal in area | 


eas claims—179°4729 claims. On August 17th a disastrous fire 


occurred on t : “i 1 
engine house and boilers, and the compressor plant, entailing a 


suspension of crushing until the reconstruction of the battery is 
completed. The new mill, which is in course of erection, will 
contain 120 stamps, and the consulting engineer is hopeful that 
crushing will be resumed by the beginning of March next. The 
putldings and machinery and plant were tully insured, and a sum of 
£50,483 has been received from the insurance companies in full 
settlement of the company’s claim. During the period from 
November 1, 1904, to the date of the fire, 153,425 tons of ore were 
milled, yielding an average recovery of 6907 dwts perton, cr 
283 11°817d per ton, leaving a profit of £46,535, Or 68 0 794d per 
ton, The appropriation account may be summarised in the follow- 
ing manner, viz. : Profit on working during period November ss 
1904, to August 17, 1905, £46,535; freight rebate on gold shipments 
andrent revenue, £1,4983—£48,033. Less ‘Debit balance brought 
forward at November 1, 1904, £14,007 ; auditors’ fees for previous 
year, settlement of account for pumping water during war period, 
depreciation of live stock, &c., and interest paid during past year, 
£8,190; sundry expenditure from August 18th to October 31, 1905, 
£1,540—£23,730; leaving a credit balance to be carried forward ot 
£24,296. The capital expenditure during the past year has been 
£27,220. 








STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under : — 


FrpAy, February oth. 

*London County Council—Scrip (fully and partly paid) for a 
further issue of {1,500,000 Three per Cent. Consolidated Stock. 

THurspAy, February 15th. 

*Buenos Ayres Western Railway, Limited—Further issue of 
170,157 Ordinary Shares of £10 each fully and partly (£2 Ios) 
paid, Nos. 180,026 to 350,782. Coetzeestroom Estate and Gold 
Mining Company, Limited—220,648 Shares of 5s each 4s gd paid, 
Nos. 1 to 220,648. *Meux’s Brewery Company, Limited 
—{400,000 Six per Cent. Debenture Stock. North Egypt Land 
Company, Limited—100,000 Shares of f1 each fully paid, Nos. 
1 to 100,000. 

WEDNESDAY, February aist. 

Abbontiakoon Block 1, Limited—lurther issue of 14,250 
Shares of £1 each fully paid, Nos. 200,001 to 214,250, and 
41,400 Shares of £1 each 2s 6d paid, Nos. 214,251 to 255,650. 
East Fingall Gold Mines, Limited—lurther issue of 126,239 
Shares of 5s each fully paid, Nos. 170,084 to 296,322, and 50,740 
Shares of 5s each 2s paid, Nos. 296,323 to 347,062. Johannesburg 
Consolidated Investment Company, Limited—Further issue of 
1,229,048 Shares of £1 each, fully paid, Nos. 2,720,953 to 
2,750,000 and 3,145,001 to 4,345,000. *Wassau (Gold Coast) 
Mining Company Limited—Further issue of 65,000 Shares of 
£1 each fully paid, Nos. 260,001 to 325,000. 


Tuurspay, February 2and. 

*Rio Tinto Company, Limited—Further issue of 50,000 
Ordinary Shares of £5 each fully paid, Nos. 650,001 to 700,000 
(Bearer). 

The securities marked * are ordered to be quoted in the 
Official List, and also the following :— 

Cargo Fleet Iron Company, Limited—oo4,111 Ordinary Shares 
of £1 each fully paid, Nos. 1 to go4,111, and £500,000 Four-and- 
a-Half per Cent. First Mortgage Debentures of £100 each, Nos. 
I to 5,000 (Bearer). Four per Cent. Industrial Dwellings Com- 
pany, Limited—Further issue of 2,400 Shares of £25 each fully 
paid, Nos. 5,887 to 8,286. Glasgow and South-Western Railway 
Company—£810,000 Three per Cent. Preference Stock. Kal- 
goorlie Electric Tramways, Limited—-£100,000 Five per Cent. 
“A” Debenture Stock and £100,000 Six per Cent. “‘B” Deben- 
ture Stock. Marston, Thompson, and Evershed, Limited— 
£100,000 Four per Cent. “‘ Evershed’’ Debenture Stock. Mersey 
Docks and Harbour Board—Further issue of £129,603 Three- 
and-a-Half per Cent. Debenture Stock. New Cape Central Rail- 
way, Limited—{260,000 Four per Cent. Mortgage Debentures 
(1903 issue) of £100 each, Nos. 7,851 to 10,450 (Registered). 
Pennsylvania Railroad Company—$#656,800 additional Capital 
Stock, in Shares of $50 each. Waring and Gillow, Limited— 
Further issue of £300,000 Four-and-a-Half per Cent. Irredeem- 
able Mortgage Debenture Stock. 

a a ak a 


‘0264 claims ; Bewaarplaatsen and water-right equal in area to | 


he company’s property, destroying the mill, mill | 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


A spell of more favourable weather, facilitated work on the 
farms, enabling farmers to make up arrears occasioned by 
recent rains, which saturated the land in many localities. There 
was no fresh movement to note during the period under review, 
actual buying on consumptive account being again measured, 
to a great extent, by wants of immediate necessity, and hence 
values in several instances marked a drooping tendency. 
Feeding stuffs failed to attract much attention, and a 
decidedly lower range of values resulted. English wheat 
is coming forward in moderate quantities, and a_ steady 
demand predominated for lots freshly threshed, while recent 
quotations were fairly upheld. Delivered up whites range from 
31S to 33s, and reds 30s to 32s per qr. Actual transactions 
in imported wheat were confined to a moderate limit, demand 
showing no appreciable revival, and though sellers were not 
much in evidence, values in occasional instances moved in 
buyers’ favour. No. 1 Northern Manitobas quoted 34s ex ship. 
Australian sells in retail quantities at 35s ex store, Russian 
in this position being quoted 32s 6d to 35s as to sample. New 
Zealand long berry, 30s 6d to 31s 6d; short ditto, 











| 30s to 30s 6d per quarter. Trade in flour continues to 


eee 





pursue a more or less dragging course, and an accumulation 


in stocks of American brands exercises an adverse influence | 
upon the market in general. No. 1 town households, 


delivered to the baker, quoted 27s; country patents 25s 
to 27s, roller 23s to 25s, leading American patents 26s 3d to 
26s 6d, ex store, and Iron Duke 22s od per sack. Of wheat 
cargoes a moderate number of sales transpired, and prices, after 
being 1%d to 3d per qr down for both red and white kinds, 
became steadier on holders displaying less inclination to press ; 
31s was paid for South Australian, early February shipment, also 
prompt, and January-February, and 31s 114d for January, Vic- 
torian February being disposed of at 31s, and*ditto, February, 
30s gd, with South Russian afloat, 33s. A fair business was 
carried through in parcels, including No. 1 Northern Manitobas, 
arrived at 32s, afloat 32s. April-May, 31s 6d, and choice White 
Karachi, May-June, 31s. English barley was a steady market, 
and taking into consideration the period of the year, was dealt 
in to a moderate extent. Types from 26s to 3os per qr received 
most favour. Only a quiet demand was forthcoming for grind- 
ing sorts, and where business was effected buyers claimed the 
advantage respecting the trend of values. Odessa Nicolaieff 


quoted 20s 1%4d, ex ship terms. Little or no support was ac- 
corded cargoes of this grain, but sellers were not prepared to 
grant concessions, and nominally speaking, quotations were 
unaltered. The market for maize remained in a quiet state, and 
with ample supply of American coming forward, rates again 
receded to a slight extent. American mixed, ex ship terms, 
quoted 20s 3d, and sound La Plata, on spot, is largely nominal 
at 25s 3d per qr. In the cargo department prices opened the 
week easier, but became steadier later, though only a moderate 
business passed. Yellow La Plata, April-May, was disposed of 
at 20s 4%¢d, and Bulgarian, January-February, 25s 3d. Parcels 
of American mixed afloat changed hands at 1gs_ gd, 
igs told, and ros 6d; February, 19s 9d; March, 19s gd; 
la Plata, April-May, 21s 4%d to 21s 6d, and May-June, 
zos_ 10'¢d. There was not much business stirring in 
imported oats, but values were no lawer, though marking 
an easier tendency. American clipped, 17s 6d to 17s gd, ex 
quay. To arrive, 38 Ibs, American white, afloat, found buyers 
at 16s 6d. February-March, 16s 6d. Beans and peas held 
for full rates. Wheat: The cargo market ruled quiet, and prices 
were somewhat against sellers. South Australian, on passage, 
sellers, 318 3d, with 31s bid. Prompt sellers, 31s 1%4d; buyers, 
31s. Victorian, January bill of lading, offered at 31s 3d; buyers, 
31s. 13,000 qrs New South Wales, prompt, sold, 31s. 31s 4%d 
paid for 13,500 qrs half red Walla and half blue stem loading. 
Walla-Walla, prompt, sellers, 31s 9d; red ditto, afloat, 31s 3d. 
Woodleigh, 3,300 tons Rosario-Santa Fé, 62 Ibs, February 5th 
bill of lading, bags, bulk sold, 30s 6d. 30s 6d required 61% lbs 
on passage, 30s 3d 62 lbs February-March, and 31s 3d 63 Ibs 
on passage. Bahia Blanca-Barletta Russo, 63 Ibs, arrived out, 
sellers, 30s 6d; 63 Ibs, on passage, 30s 9d; 6314 Ibs, January- 
February, 30s gd; 65 Ibs February, 31s; 31s required sailer; 
Entre Rios, 63% lbs, January-February; South Russian, Feb- 
ruary, old style, sellers, 32s 414d. 14,000 qrs Danubian, due out 
per Dalegarth, sold, 30s. Parcels: No. 2 Northern Manitoba, 
arrived, sold, 31s 6d; shipping or shipped, 31s 714d. Maize 
quiet and easier. La Plata, per Terra, February, held for 
248 6d; April-May, 21s 9d; May-June, 21s 114d; 20s 6d asked 
mixed American, February. Danubian, March-April, sellers, 
24s 6d. Parcels: Mixed American, February, sold, 19s 6d; 
March, 19s 6d. 20s gd paid La Plata, May-June. Barley dull. 
Five options, March-April and April-May, sellers, 20s 6d; 49- 
so lbs February, 20s gd. 20s 3d asked eight options, May-June. 
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Eupatorian, loading, sellers, 20s 6d. Parcels: South Russian, 
March-April, sold, 19s gd. Oats steady, quiet. 38 lbs white 
clipped, February, sold, 16s 6d to 16s 444d; March, 16s 6d. 
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The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


5-1906 , 1904-1905 | 1903-1904 1902-19035 


190 





Total imports 23 weeks ....| 44,253,600 
Less exports—Wheat................ | 190,600 
EE scien suvtenanvavetesdniness | 55,000 


50,824,400; 53,521,000; 46,498,700 
84,400 87,100 133,900 
21,800/ 24,900} 85,200 

OR NUE 6. 6s sve ownnres | 44,008,000 

Add to this the estimated sales of 

home-grown wheat ............... | 20,923,000 


50,718,200) 53,409,000, 46,281,609 
11,639,500! 12,629,500) 15,882,320 


Twenty-three weeks’ home supplies . / 64,931,000, 62,357,700) passe 60,163,900 


Average price of English wheat per| 8s 4 s 4 s d s d 
QUATEEL. .. .cccccccsccccsececccesees| 28 10 30 6 26 9 25 
> EE OM) cnicdoccesscese oevenents 6 8 7 O% 6 2 5 1¢ 
| bushels | busheis. | bushels. bushels 


6 
“Visible supply” in U.8. centres, bush.| 48,537,000) 38,979,000, 39,200,000) 48,429,000 
_ Do do = in ewts..| 26,002,000) 20,881,600! 21,000,00C! 25,944,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 2, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QUANTITIES SOLo, 


ins 


AVERAGE PRICES, 








Wheat. Barley. | Oats. | Wheat | Barley. | Oats, 

—___— |— ~~ — | | ——-—— } : 
1906. | ,ars bsh qrs bsh | gars wsh}| 8 d| s a se @ 
Feb. 2..| 75,743 5 | 67,312 3| 29491 0 | 2810 | 25 1 18 10 
Jan. 27..| 70,162 0 | 70,096 5| 29497 9 | 27) 251 18 7 
20::| 66.020 6 78.487 0| 26.765 6 | 28 5 | 2411 18 4 

13..| 55.970 2 | 71,867 4| 24,735 4 2 6 | 24 8 18 4 

6..| 30,065 6 | 43,407 6| 14,000 6 28 4 24 6 18 2 

Dec, 30°05) 57,984 5 77,385 4) 19,683 7 2% 35 | 47 18 1 
1905 ......| 49442 1 | 75,347 5 | 41,485 4 | 30 6 | 20)! 167 
1904 ..... 61,894 4 | 81,423 7| 32,626 2 269 | 22 4 15 11 
1903 ......| 61,168 5 | 97,099 C| 32,551 5 | 25 6 | 39) iu 
1902 ......! 67,470 2 | 69,291 §| 25,055 7 27 2 2% 9 20 3 





THE IRON AND COAL TRADES. 





A report to the effect that American iron was being brought to 
this country exercised a very weakening influence in the market 
during the past week, and in addition to this the almost unchecked 
growth of stocks likewise proved a disturbing factor. A decline 
was marked one day, however, in No. 3 Cleveland, and the slower 
rate of increase will itself possibly disappear shortly. Glasgow’s 
figures to-day were for Cleveland, 51s 6d, cash; 51s 11d, 51s 44d, 
one month; buyers, 51s, cash ; 51s 4d, one month ; sellers, 51s 14d, 
cash ; 51s 5d one month. Cumberland: sellers, 68s, one month. 
Connal’s stores to-day in Glasgow: Scotch, 14,363 tons; other 
makes, 7,150 tons. , Middlesbro’: No. 3, 680,463 tons; standard, 
53,265 tons; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated February 8th, is 
as follows:—Pig iron —The reaction in warrant prices has dis- 
organised our market, Makers quote 51s 6d for No. 3, G.M.B. 
Cleveland, but with warrant prices below 51s there is no business 
done. Hematite has weakened to the extent of 6d, and East Coast 
mixed numbers can to-dav be bought at 69s 6d. Manufactured 
iron and steel.—Steel works are very busily employed, and prices 
are firmly maintained. Steel ship plates, £7; steel ship angles, 
£6 12s 6d; iron ship plates, £7 5s; iron ship angles, £7 5s; iron 
bars, £7 5s, less 2 per cent. Iron ore.—Sellers hold firmly for 
full prices, and although no very large contracts have been placed 
recently, there is a steady flow of prompt orders. Best Bilbao 
Rubioiron ore (50 percent. iron), 21s 6d; L/K and Gellivare Swedish 
iron ore (60 per cent. iron), ‘A "’ grade hematite, 22s 6d; “*C”’ 


east coasts ports. 

The Iron and Coal Trades Review writes respecting manufactured 
iron and steel: In regard to finished iron and steel, the situation 
remains satisfactory. Business is plentiful, and the market, as a 
whole, has a distinctly upward tendency, while some advances are 
reported. The upward movement in Scotland will probably 
intensify the feeling among other makers that they ought to be 
getting better prices for their material, although, of course, it is 
advisable to act with due care and deliberation in such matters, 
lest the demand should receive a check, and there is always, too, 
the danger of giving an opening for foreign iron and steel, although 
that does not appear to be a very serious one at present. In Scot- 
land, however, the steel-makers have put up their official quotations 


bars to £8, and marine boiler-plates to £7 17s 6d. Many makers, 
moreover, are quoting much more for boiler-plates, £8 12s 6d being 
the figure in some cases. In the North of England there has been 


at £6 12s 6d; but these are the minimum figures, and 5s above 
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ie oats owte. | owts. Ios ; seconds, 9s; Durham bunkers, 9s to 9s 3d ; Northumberland 
Imports—Wheat (22 weeks to Jan. 27) 35,760,300, 44,143,100, 40,615,100) 36,235,600 | bunkers, 8s 3d Blyth ; coking, tos ; best coke, 13s to 18s 6d ; furnace 
Flour = ra 6,349,000 5,101,900, 10,914,000} 9,125,200} 17s 6d per ton. South Wales business, while not making 

enews — so much advancement as of late, continues to improve, and outs 
Add week ending Feb. 3— Wheat +e TON 700 Bt 8 el a influences presage even more favourable rates shortly, ae 
es ee 439, 215,500 563,700, 208,400 | tions :—-Steam coal: Large, very best, 14s to 14s 3d; best seconds 
acoatl 138 6d to 13s 9d; large seconds, 12s 6d to 138; drys, 12s 6d to 138: 





o ee 
i February 10, 1906. 


—_ - eeaey obtained. The rail trade 
employed, and £6 5s is the figure demanded for heay i 

. ot yp £6 remains the basis. Galvanised ven eine = 
emand. but owing partly to the fall in the price 

market is not quite so firm. . Of spelter the 
‘ The — in the coal trade at Newcastle 
eature, and business has again been quiet, if not q 
following rates:—Best steams, Tyne or Blyth, os ae pe the 
seconds, 9s ; unscreened, 8s; smalls, 6s ; best gas, Tyne ship 





continues better 



















presents no new 

































































smalls, best, 8s 9d to 9s 3d; good, ordinaries, 8s 6d: small 

seconds, 8s to 8s 3d: smalls, inferior sorts from 7s 6d. Bituminous 
coal: Households, best, 16s to 16s 6d; households, seconds a 
other sorts from ros 6d to 158 6d; No 3 Rhondda, large, ; 

The cold spell of the past week has made housefires rather beishee 
than of late in Manchester, but otherwise no change is reported 
Quotations.—Manchester District: Best housefire coals, 135 to 
14s; seconds, 12s to 12s 6d; commons, gs to 10s; steam and forge 
coal, 8s 3d to 8s 6d; best engine fuel, 7s 9d to 8s 6d: best slack 
7s to 7s 6d; medium, 6s to 6s 9d; common, 5s to 5s 9d at the pits, 





















































THE COTTON TRADE. 


te me mean 


LIVERPOOL, lebruary 9 

Though not on such an extensive scale as of late a good business 
has transpired this week. Estimated spot sales 64,000 bales, of 
which 55,770 bales are American, 5,300 bales Egyptian, 2,690 bales 
Brazilian, &c., 200 bales West Indian and African, 4o bales East 
Indian} of these 6,500 bales are for export and speculation, and 
57,500 bales for the trade; imports 134,187 bales, including 99,450 bales 
American, 12,256 bales Brazilian, &c., 16,781 bales Egyptian, 2,429 
bales West Indian and African, 3,271 bales East Indian. In American 
a good business has been done, but quotations reduced 12 points, 
Middling quoted 5°87. Sea Island descriptions have been in good 
demand, and prices are firm. In Brazilian a fair business has been 
done, quotations are reduced 12 points. Peruvian has been in 
very limited demand, and rough sorts continue neglected, but 
quotations are nominally unchanged. Smooth are reduced 12 
points. Egyptian: a good business has been done, and quota- 
tions are raised }, except fair brown, which is raised ¥ ; fully good 
fair brown, quoted 843; Joanovich raised 4; Abbassi, 4. East 
Indian has been neglected, and last week’s quotations are resumed, 
Futures are 5 to 9 points lower for new crop, and to to 13 lower 
for old crop. Deliveries closing barely steady: February, 5°72; 






























































grade Cleveland, 18s 6d; ‘‘F”’ grade Basic, 18s 6d, c.i.f. North- 


February-March, 5 72 ; 
May-June, 5°80; 


5°57; November-December, 5°56. 


points higher. 








for ship-plates to 47 7s 6d, while angles have been advanced to £7, | 


no change, and steel ship-plates are still quoted at £7, and angles | 





CURRENT PRICES. 


) 





March-April, 
June-July, 5°82; 


5°74) 




















April-May, 5°77; 
July-August, 5°84; August- 
September, 5°80; September-October, 5°62; October-November, 
Egyptian futures are 11 to 13 
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| se } — Period! Same Period 
S| S|} 1905. |} 1904. 
Descriptions. | = | & 7 | ; ad 
itle ai od | led Ileeil 6 ll i (Sele 
E/E (8 31518 |e |83) 8 3 (83) 4 
|\C|/A\S A BIR) A OAR A oF 
= ——- |) eee) ee SS OO OO | Ee 
American. j}aldiaia a{a || a djd/jididiaq 
Sea Island........ per Ib] = $3 ® - 14 (2k be dee ¥ ig oe IY 
Morida Gitto.......cc.e Lee bin os “eo Doe Flas 
——— loral@ Oli Miao MIMFiiG 0|LM|GM G 0 LMigit 
American .......e+eee: 5°37) 5°53, 5°71, 5°87, 6°03 6°37) 3:83) 5°97) 4°21) | 7°40) 750) 7°66 
Brazilian. \Mid|MF| Fr, |G F) Ga |Pne||MF| Fr.|Gd. |MF) Fr.) Gd, 
Pernambuco, &c......... | .. | 5°65, 6°05, 631) . || 4°13, 4°49) .. | 7:36) 768) 
CORED cccccccccccccesccsl + |5-72 610, 6°32, .. | .. || 4°09) 4°43) .. 71'32| 762 
Paraiba ......cccccecess | .. |5°66)604 6°26) .. | .. || 4.09) 4°43) .. || 732) 762 
Rio Grande .......-.--- | 2) | 566) 604/6°26 :. | 2. || 4.09 +43 “| 7-32) 762° 
Macelo ..cccccccccccces | | 5°66 6°04 6°26 | ‘| 4,09! 4°43] .. || 7°32) 7°62) 
Maranham ..........+- .. |5°66 6°04) 6°26 | e+ ||409/ 4°43) .. | 752 762) ,, 
Egyptian. 5 ‘as 
IR, 5 n0ccasceectvon’ |. | oe | Tey, Sit) Stu) 98 |] .. | SE | Teal} = 
ee oo | Tal 88 | 83 | .+ | Gee + | 
| Smyrna, Greek, &c. .... Srv ofee le owl ol 
West a | | [a 
Tahiti Sea Island ...... l oe | oe | se] co | oo ff oe | oo toe om ne 
Peruvian—Rough ...... oo |». |O4O 8°75| 9°70 | oak ie |1030) +a +. | 975 
Ditto Mod. Rough .... +» |6°45, 7°45 8°35) .. | | 7°80) 9°80) .. | 800 940 
Ditto Smooth ........ 5°68 6:20 6°41) 6°51) 6°66 | 5:94) 4-26, 4-64)| 7-42) 762) 142 
Ditto Sea Island ......| :. | .. | 7 | 73 | 84 |9 || .. 74 | 84 || « 8 ‘10 
| African ...+00.eeeeeeees - 4°15 5°10 5°75)6°40| .. | 380) 5°45)| .. | 611) 646 
East Indian. GFr| ror'Gd, F G'Fne\|s'fn||ver! *4.|Fne ror Gd. Fne 
Surat—Mac. G'nd Surtee| .. | .. | .. | --|| 58] - | oe 4 ||. | ss | The 
ee » Broach «+ | See! 538) 58 | | ss.) wad 4 i} ss 1 
Sawginned Dharwar ..| 483) 46 | Sts, -. | .. | \| Sta! 4 | «+ |) Gf) “ 
Bhownuggar.......--- 4% | 48 | 43 , 4815 | 1) Ss sit Sthi| SZ | 
M. Gin’d Bhownuggar| 44 | 48/4) .. | 5 | .. || 38s) 3 |3 53 | 
| Oomrawuttee, No.1 ..| 44] 48 | 43 | 48! 5. | .. || Si) Sta) 5 5t8 
- No.2 ..| .. | .. | 48 | 42! 4%] .. |] .. | Seat 3 os 
M. Gin’d Oomra, No. 1) 44 | 48 43 425 | .. || 32) Sta) SHRl| SH 
” » No.2|..|.. | 48 if 4% | .. ||. | Sie} Stal] .- | 38 
| M. Gin’d Khandeish} .: | 475| 475 444, .. | «+ || 38 4 »« | Sat} Sables 
} EE neadeansahiaon wo | oe | 48 | 4B | 49]. |: |3 | Stal! Sf 
| M.Ginned Comptah ..| 44] .. | 44 «. | «- jee lls | 3 ve 
| Bagalkote ........+6-. ae 13h — oleh | 3 se | 
| Scinde ........sse-s0s- wo | oe | SER Gea! Sea] eI] | 588) S 
Machine Gin’d Scinde| ..| .. | .. | 4ys| $f] 44) -- |---| 38} 
Ee snccaneaies vhs 3ial 34a) S48) Gee! 4th] 48 || 3.5) 343) 3 
Machine Ginned Bengal] .. | .. | 4¢n| 415) 4yu] 44 |) «- | 338) 32 
Madras—Tinnivelly ....| 5& | 5x) 5ye, -- | -- | ++ 4 \4).. 
| Western ...... Ya) 2+ | 4B) 2. | ee toe | ee | os 
ey O¢| 5z3'Nol| 544) .. | .. |] .- |Nol) 49% 
| Coconada Red. ........ Failr.. oh aw Dewe | ee Pailr.. | a 
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Exports, Consumption, &c. 
— , " February 2. 





-————— — Inc. or 

1906. 1905. Dec. 

Bales Bales. Bales, 
from Jan. 1....--++ 641,825 .... BH ene ¥ a 
- oe Poo aSgae To. age oc. SS 
Exports aa ad 163,289 .... 170405 .... — 7%, 
Se a asa27T Si2 35.252 ss + 19028 
— ie 694,322 ..-. 1,718,129 .... — 23, 
~ m Sept. le----- Toso 2212 ‘959,750 111. + 227,200 
ome ‘for the week ending Feb. 2nd amounted to 140,326 


a thee i i otton reported at sea for Great 
ntity of American c 
bales, and valuding cable advices to date) is 206,000 bales, against 
mee pales at the corresponding period last year. 
207, ; , 
MANCHESTER, February 8. _ 
Our market has been firm during the week, and although buyers 
ur 


have 
f cloth for export 

fen weeks of the year, 
The question of delivery i 


i . 
Se ons at present. Several orders recently placed will not 
on the 


be completed until towards the end of the year. — The 7 a 

; been generally encouraging, and business or } ombay 
et ale tta has been arranged from day to day. Manufacturers 
ee hi tings and dhooties are extensively engaged. No general 
asthe : cae be reported of China, but occasional lines go 
ih. The uestion of delivery is restricting business for the 
Reone. aia and buyers have hesitated before paying 
—, Poet "and giving such long time for completion ot 
aoe? Practically all our markets abroad are healthy in tone. 
~ ade goods have moved rather better. The demand for the 
oom new being met. Home trade Americar yarns have been 
eit jemand, and the position of spinners is much better than 
- a he inning of the year. Owing to the lower range of values 
at the beginning of the week, producers of American yarns ~_ 
enabled to improve their margin of profit. Quotations since ane 
been very firmly held. The supply of good twist is on so 
abundant, and ring yarn is also moving better. — apse a — 
ever, and the commoner descriptions of cop twist are rather ¢ — 
ging in demand. In shipping yarns a steady trade has — a 
for most of our outlets abroad. China buyers have bought dou led 
32's, and business has also been done for India. Cops for = 
Continent have not moved very well. Egyptian eg a dis- 
tinctly dearer on the week. The recent advance in raw Egyptian 
cotton has had the effect of diminishing the margin ae 
A feature at the close of last week was that fairly heavy Be - 
were placed in both carded and c »mbed numbers bya large Scotch 


thread-producing firm. 
(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 


Feb. Price,| Price, Pricg, Price, Price, 
8, +Feb.'t Jan. + Jan. tJan. t Jan. 
1906. 1. | 2%. | 18; Wj 4 





























‘sa sdisdisdsadajisa 
Ba Coane Aer ree of Sl ott ott On ot 
PEE Ee Geist. ......++.------+ DOES : of : ot ° st : st . sf : af 
- i aeie abeorenecas’ ">" "Eee Ib 016 0152/015s 0158 015 015 
— Pence eer 16 4 16 4/16 7/16 7 16 7 1 
ee eee 16 § 15 5 15 7 5 7 1 715 7 
Sin, ditte, S76 yds, 16 by 15,83 Ibs... , 4 74 175/75 7 5/7 § 
— (IL) Compared with Previous Years.* 
os Corresponding Dates in 
Beem moms. 3 Pa 
8, 


} | 
1906. 1905. 1904. 1903. / 1902. 1901, 





s dis dis 2 s 3 sdsa 
Raw Cotton—Middling American.perlb 5°95, 418 7 5°00, 462 5:32 
=— GoodfairbrownEgyptn..perlb 0 87)! 0 6%, 0 8% 0 738 e *H 0 72; 


Me pa wete 2 Rerib| 6 96) 0 Tel 0 108} 0 Ho 7 O84 

— 60's twist (Egyptian) ....per lb 0 16 0 128) C 148) 0 138) 0 103 0 143 
ee rae, 6 by 6, SPs enel sg 4 i 9 16 6 3 lane 6 us € 
| ——__s agape 15 5 14 14/15 0 ha 712 0 13 0 
Bins ditto! STi sao 16 by Tees lbs 17 4/6 eT 4/810 ST 6 F 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 








THE WOOL TRADE. 





Market is again very firm. Everyone is very bare of stock, and 
topmakers are being pressed for delivery; but wool is now arriving 
in larger quantities, so may soon expect a little relief as far as 
supply of raw material goes. \ nd p 

Our Bradford correspondent wired this (Friday) morning as 
follows:—During the past week wool values have stiffened all 
round. Topmakers are pressed for deliveries, and their new wool 
from the other side is only now beginning to arrive, so they are 
forced into buying to keep their customers’ machinery running. 
Prices have advanced a farthing on last week. Presently, when 
Wool arrivals are heavier, the strain may ease for the time, but 

rates are not anticipated. 








Messrs Chas. Balme and Co.’s sheepskin report, dated 
February 8th, is as follows :—The first series of public sales of 
woolled sheepskins of the present year was held to-day, the quanti- 
ties catalogued being as follows: New South Wales, 99 bales: 
Victorian, 503 bales ; South Australian, 162 bales; West Australian, 
833 bales ; Tasmanian, 530 bales; New Zealand, 1,850 bales; Punta 
Arenas, 656 bales; Buenos Ayres, 47 bales; Falkland Islands, 8 
bales; Chili, 24 bales; total, 4,712 bales. There was a large 
attendance of buyers, and competition was active, the bulk of the 
quantities brought forward being sold under the hammer. Prices 
for merinos showed very little change from those previously 


| current; the rates paid tor all grades, however, ruled in sellers’ 


favour. Although there was no American competition, demand 


| tor crossbreds was satisfactory, at prices showing an advance of 24 


> not operated so freely as during the first | 
yet the sales have reached fair dimensions. | 
is now difficult to arrange, and some ma- | 
ece goods are not disposed to enter further orders | 


to 5 percent. The following dates are fixed for skin sales at the 
Wool Exchange: March 22, 1906; May 3, 1906; June 21, 1906; 
August 2, 1906; September 20, 1906; November 1, 1906 ; Decem- 
ber 20, 1906; and February 7, 1907. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received cablegram from their Dunedin branch as 
follows: At the third sales of the season, held yesterday, 8,500 


bales were offered, of which 7,900 bales were sold. There was a 
large attendance, and the bidding was very keen, the average prices 


| 








realised for greasy being as follows: Good Merino, 1s; medium, 
todd ; inferior, 8gd; fine Crossbred, rs 1d; medium, 114d; coarse 
(40s), tod; and coarse (36s), 9}d per Ib. 








THE LEATHER TRADE. 





Though operators continue to hold off there has been a fairly 
healthy tone in the market during the past week, and the outlook 
for the future is more hopeful. Deliveries against contracts for 
many description are difficult to obtain, and supplies on the whole 
continue short. Values are firmly maintained. Imports of 
Australian leather continue on a better scale, but light descriptions 
are very scarce. Arrivals of American and other foreign leather 
are very moderate. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, February 9. 

SUGAR.—A generally quiet tone again pervaded this market 
throughout the week, demand on consumption account being 
measured largely by wants of immediate necessity, while only 
slight speculative interest was shown. Values, however, held 
fairly well together, though in some instances a decline of 14d to 
3d per cwt was registered. Raw kinds moved off slowly. To 
refiners, firsts, basis 88 per cent., sold 8s 23d, c. f. and i. ; and good 
second runnings, basis 75 per cent., 6s 74d, f.o.b. terms. The 
world’s visible supply is estimated at 4,071,coo tons, as compared 
with 3,000,000 tons at same time last year. 

Home Rerinep.—Cubes were dealt in to a moderate extent, 
prices on the week being 3d per cwt down. Tate’s, No. 1, sold 
138s 14d; No. 2, 178 44d. Pieces, in moderate supply, evidenced 
quiet support. Mid to good yellows, 12s to 13s 6d; whites, 14s to 
15s. Lyle’s, No. rt granulated, 16s 9d; No. 2, 153 9d; yellow 
crystals, 14s 74d to 15s, as to make. 

FoREIGN KeEFINED.—Cubes again manifested weakness, while 
trade shows no improvement. W.S.R., prompt, 12s 14d; S, and 
T., 128; Meyer’s, 1189d; R.A.V., 12s; Sommier’s, r1s 1o$d; and 
Say’s, January-March, 12s 3d, f.o.b. terms. No. 3 French 
crystals, prompt, quoted 1os, c.f. and i. Continental granulated 
was dealt in slowly, but at firm rates. First brands, ready delivery, 
sold ros to ros ofd; February, 9s 104d to tos; March, 9s tosd to 
gs 114d; March-April, 9s rod to gs r14d; and May-August, ros 
to gs 114d and ros ofd, f.o.b. 

BrEt.—Moderate transactions occurred during the week, and 
prices, after showing weakness, became steadier. March sold, 8s, 
7s 114d, and 8s; May, 8s 1fd, 8s 13d, 8s 23d; and 8s rgd; August, 
8s 4d, 8s 33d, and 8s 4d; October-December, 8s 6d, 8s 33d, and 
8s 64d, f.0.b., Hamburg. 

CaNE-GRowN.—In auction, 380 tons grocery crystallised West 
India met a fair demand at steady rates. 2,707 bags Demerara 
partly sold: middling to good yellow, 14s 6d to 15s; low middling, 
148 3d. 1,080 bags Surinam, middling to good yellow sold, 13s 9d 
to 14s 3d. 420 barrels Jamaica muscovado retired. Privately, 
170 bags Demerara syrups sold 13s per cwt. 
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Imports and deliveries of sugar in London since January Ist 
to 3rd inst., with stock at latter date :— 

1906. 1905. 1903. 

Tons. Tons. Tons. 

12,380 


18,590 18,860 

14,760 .. 19,090 20,160 .. 15,770 
19,880 .. 24,920 31,740 .. 43,780 
Stock U.K. ........ 90,960 .. 77,210 103,230 .. 128,970 
Cane jaggery.percwt 7/0 .. 11/6 7/6 7/6 
Java afloat 973 .. 16/9 8/104 9/6 
Beet, 88 %,f.o.b. .. 8/0 .. 15/3 7/8} 7114 

RUM continues quiet but steady in value. 


GLUCOSE.—There has been a moderate amount of business doing 
at steady rates. On spot, American liquid, 11s; and to arrive on 
c.f. andi. terms, 8s 6d per cwt. 

COFFEE.—Fair supplies were brought forward at public sale this 
week, and experienced a fair demand at steady prices. East India: 
Mysore sold, A, 59s 6d; B, 57s; Coorg, A, 50s 6d to 593; B, 48s 
to 50s ; Neilgherry, A, 503 6d to 67s 6d; B, 46s 6d to 49s. 2,250 
bags Santos, quay terms, mostly sold, 39s to gos gd. 1,783 bags un- 
washed Dumont,quay terms, partly sold, 39s to 45s ; peaberry, 48s 6d. 
Costa Rica, good to fine bold colory, 69s 6d to 87s 6d ; very fine, 
92s. Colombian, greyish and greenish, 48s 6d to 49s. For 
future delivery the market proved quiet, and prices declined. 
Santos, March, sold, 39s to 38s 44d; May, 393 44d to 38s 74d; 
September, 40s to 39s 44d; December, 40s 6d to 39s 104d percwt, 

Imports and deliveries of coffee into London since January 1st 
to 3rd inst., with stock at latter date :— 

1906. 1905. 
Tons. Tons. 
3,120 .. 4,460 
1500 .. 1,590 
2,840 .. 5,480 .. 
21,960 .. 34,550 .. 
SANTOS COFFEE 

The London Produce Clearing House, Limited, supply 

following quotations for good average Santos coffee :— 


1904. 
Tons. 


Imported ......... ‘ 18,010 .. 


Delivered ... 
Mckixessccsus'ss 


1904. 

Tons. 
4,370 
1,900 
2,840 .. 

32,530 .. 


1903. 

Tons, 
7,610 
1,800 
2,050 

28,170 


i eee 
Delivered, home use 
export .. 


the 


Feb. 5. 


1030; 1 10 30/2 30 
a.m. p.m. a.m. p.m. 


Feb. 6. Feb. 7. 


10 30; 2 30 10 30) 


Feb. 8. 


10 30) 230 10 30230 


| Feb. 3. Feb. 9. 


@is @ie 4 

9 38 7438 9 

0 (38 104 38 103 38 
4439 3 39 3 39 
9 39 7439 7439 
'40 12/40 0 39 10439 
4140 6 40 4440 4340 


38 3 |38 
7438 44/38 
0 |38 9 |38 
4439 14139 
74.39 44/39 
15.39 104/39 1 

' 

Contracts tor 81,750 bags Santos coffee registered during the 
week. 

COCOA.—At public sale moderate supplies met a fair demand. 
Ceylon sold readily, and prices, though rather irregular, were 
dearer in most cases. Trinidad steady. 2,185 bags Ceylon: fine 
pale break, 82s 6d to gos 6d; good, 70s 6d; good bold red and 
brownish, 60s 6d to 65s 6d; fair, 57s 6d to 59s 6d; native, 46s; 
fine ditto, 54s. 528 bags Trinidad; fair to good red, 51s to 54s; 
superior, 61s; ordinary weathered, 48s 6d. 53 bags St Lucia: 
good red, 50s; pale, 45s. 71 bags Dominica: ordinary pale, 44s. 
18 bags Jamaica, 253 bags Guayaquil, 29 bays Costa Rica, 60 bags 
Caracas, 125 bags Haiti, and 127 bags Bahia retired. 

Cocoa ButtTER.—800 cases Cadbury’s were offered, and sold, 
1s o$d to rs 1d, the average being 1s o}jd, against about 1s 0;%;d 
last January. At,public sale in Amsterdam on Tuesday, Van 
Houten’s averaged 66.50c against 65c last sales. 

Cocoa SHELLS.—1,824 bags were offered and sold, A, rros to 
112s 6d; B, toos to 105s; C, 1278 Gd to 130s; D, £8 per ton 

TEA.—The quantity of Indian at public sale during the week 
embraced some 38,000 packages, and with fair competition prices, 
though showing occasional irregularity, were without particular 
change. Common to fair pekoe sold, 44d to 9d ; good, 10d to 1ofd ; 
finest, 1s 54d; broken common to good, 4d to 1s; fine, 1s 2d; 
pekoe souchong, 4d to 84d; orange pekoe, 54d to 11}d; fine and 
finest, 1s 2}d to 1s 5d; broken orange, 7}d to 1s; fine, 1s 1d to 
1s 23d per lb. Ceylon sales totalled 23,000 packages, and with 
generally good competition prices ruled steady at late level. Pekoe 
common to medium sold, 64d to 8d; broken pekoe, 5d to od : 
pekoe souchong, 4d to 64d; orange pekoe, 54d to gd; broken 
orange pekoe, common to fair, 6d to tod; good to fine, 11d to 1s 2d 
per lb. 1,200 packages China partly found buyers: Keenums at 
74d to 7d ; Monings, 44d ; and Panyongs, 48d per lb. Java sales 
ot 1,800 packages met with quiet competition at late rates. Pekoe 
sold, 4d to 84d; broken ditto, 44d to 84d; souchong, 4d ; orange 
pekoe, 54d to 63d. 1,330 packages China green mostly sold : gun- 
powder, 6d to 1s 1d; Foong Mee, 84d to 113d; Sow Mee, 54d; 
Young Hyson, 34d to 53d; Chum Mee ditto, 1s 2$d to 1s 64d 

er lb. 

. RICE.—Burma cargoes in quiet demand at late rates. 4,000 tons 
Motlmein, March loading, sold 7s 54d, to Nantes. 

TAPIOCA quiet. At public sale, 10g bags flake, without reserve, 
sold, fair, at 2}d to 23d; siftings, 14d to 1;d perlb. 144 bags 
ditto sold privately. 258 bags seed pearl witndrawn, and 262 bags 
ditto, without reserve, realised 13s 6d to 17s per cwt. 

SAGO.—96 . bags flour offered and bought in. 
submitted. 

ARROWROOT.—467 barrels St Vincent offered and withdrawn. 

CHILLIES. —86 bags were catalogued and partly sold, 33s to 38s 
per cwt. 

NUTMEGS.—13 packages West India partly found buyers: 84's 
and 86's, 1s; 120’s to 140’s, 441 to 4id. 96 packages Eastern, of 


Mar.|38 103/38 74.3810 
May |39 3 |39 14:39 3 
July |39 74/39 6 39 6 
Sept.|39 104/39 9 400 
Dec. 40 4440 1440 4 


9 44/39 74 39 44 
9 104/40 0 39104 


No pearl 


7 — 
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which only a few sold, 8o’s, g 
Ceylon, 6d to 7d per lb. 
MACE.—No West India offered. 3 packages E 
wormy, sold 2s 4d per lb. a Partly 
BLACK PEPPER.—There has been a moderate busi ‘ 
during the weak, and values, alter declining sharply, tne 
steadier. Fair Singapore, on spot, quoted 53d; Januar aoe 
sold 5c to 5 1-32d ; March-May, 5d to 4}4d; and June-August arch, 
At public sale 62 bags Singapore, 220 bags Penang, an 4d. 
Aleppy were offered, and bought in. 


tia! 
garbled, 1s 3d; defective, 5d to tog. 


ul Without yr oo 
Singapore changed hands at 44d to 5d per lb. » 77 Dags 

WHITE PEPPER steadily held, but quiet. Fair white Singapore 
on spot, quoted 7§d ; Penang, 74d. In auction 230 bags Singapore 
and 65 bags Siam were taken out. 150 bags Muntok sold ehh 
reserve, at 73d per lb. ; — 

CLOVES experienced quiet support. Zanzibar, January-March 
sold 5§d; March-May, 53d to 584; June-August, 544 to v4 
A few bales Zanzibar soid in auction at 53d per lb. Sut. 

JUTE.—A fair business was done with consumers in the earl 
part of the week, but subsequently a subdued tone henane 
apparent, and values tended lower, but ultimately ruled steadier, 
Native first marks, January-February, sold £21 to {20 17s 6d and 
again at {21; March, £20 15s to {20 17s 6d; February-April 
£20 15s; top numbers of ditto, January-February, £21 5s, London, 
and fer 15s to Hamburg ; red marks assortment, ditto, £22 28 6d: 
J.G., lightning circle, D. to E., February, £19 r2s 64; ditto, 
March, £19 10s; red, V.S. diamond, February, {18 5s; mango 
group, ditto, {19 10s: daisee, No. 2, afloat, £20, and ditto, No. 3 
£109, c.f. and i. ; 

HEMP. — Manila parcels were in poor support during the week, 
and despite no selling pressure, values moved against sellers, Good 
seconds, December-January, were disposed of at £39 158; fair 
seconds, January-March, £39 to £35 5s: Daet, current, January. 
February, £38; K.C. X., February-March, £38 10s; K.C. R. 
ditto, £39 10s ; and good brown, January-March, £37 15s. New 
Zealand was dealt in to only a moderate extent, and rates dis. 
played some irregularity. Good fair, January-March, | sold, 
£32 178 6d to £32 10s, and £32 12s 6d; fair, in dock, £32: 
January-March, £31 ros to £31 5s; and May-July, £31, c.f. andi, 

SHELLAC.—Spot parcels realised very steady values, and a fair 
business was effected on the basis of 1993 for fair T.N. standard, 
Buttons were again in mojerate request. Futures dull all round. 
March sold 200s; and May, 2003 to 2ors, and again at 200s, 
closing 203s per cwt. 

GAMBIER remains quiet, but steady. February-March, steamer, 
London or Continent, quoted 18s rod4, and business was done to 
New York at 19s, c.f. and i., delivered weight terms. 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 5d per lb. 

QUININE dearer. B. and S., &c., on spot, sold 9d; May, 9d; 
and August, 94d per oz. 

INDIGO.—At quarterly public sales of Guatemala, of 357 serons 
offered, 145 were sold, leaving 212 bought in. Common kinds were 
mostly 2d per lb. higher, others being unaltered. 

METALS.—Copper settling down unchanged for cash, and rather 
lower forward, with spot standard valued at £78, and three months 
£76 15s, the market relapsed until the middle of the week, while 
unsettled in tone, owing partly to lower American quotations, cash 
and near dates in the meantime being sparingly sold down to £77, 
with three months to £74 15s. Thursday's market was productive 
of better effects, and after a good deal of covering spot standard 
left off at £78 10s; three months at £76. Lake Superior quoted at 
£87, £88. Tin exhibited irregularity since the week's commence- 
ment, with free selling by importers of forward at intervals, the 
market moving in a downward direction up to Wednesday, while 
spot Straits fluctuated down to £164 12s 6d, and three months 
£163. A smart decline has taken place in Eastern quotations. 
Singapore cabled on Thursday at {£165 10s, c.i.f. Thursday’s 
close : cash, £164 103; three months, £163 2s 6d; Mount Bischoff, 
{165 10s, £166. Lead easier. English, £16 tos, £16 12s 6d; 
toreign, {10 to £16 73 6d, according to position. Spelter firmer. 
Ordinary brands, February, £27. Antimony, prompt, £68, £70 
perton. Iron lower. 

OILS.—Linseed has displayed weakness: spot, pipes, £21 53; 
barrels, {21 7s 6d; February-April, £21 10s; March-April, 
{21 12s 6d; May-August, £22; Septemper-December, £22 58. 
Hull: naked spot, {2c. Rape quiet : ordinary brown, spot, naked, 
£23 103; barrels, £24 15s; English refined, casks, spot, £25 108. 
Ravison: naked, spot, £22 10s. Cotton firm: crude, spot, £18 58; 
February-April, £18 7s 6d. Huli: spot, £17. Refined, spot, 
{19 tos to £21, as to make and package; Hull: ditto, £17 178 6d. 
Cocoanut steady : Ceylon, on spot, £28; afloat, £27 153; February- 
April, £27 15s to £28; Cochin, on spot, £34; February-March, 
£30 10s; March-May, £30 5s,c.i.f. Palm: Lagos, on spot, £30. 
Olive: Spanish, £39; Levant, £36 10s to £37 Ios. is 

TURPENTINE, after declining, became dearer: American spirit, 
spot, 47s 6d; February-April, 47s 6d; May-June, _nominally 
478 6d; July-December, 44s 6d per cwt. Stocks at public wharves 
February 3rd, 21,776 barrels ; afloat, 1,400 barrels. Total visible 
London supply, 23,176 barrels, Deliveries during the week ending 
February 3rd, 1,155 barrels; deliveries since January Ist, 6,636 
barrels. 

ROSIN quiet: common strained, on spot, 9s 3d to 9s 6d; to 
arrive, gs 6d per cwt. 

PETROLEUM dull, and nominally 4d lower: American, 58d to 
64d; water white, 78d to 78d; Russian, 54d to 54d per gallon, on 
spot. 

PTALLOW.—The market has been dull during the week. In 
auction, on Wednesday, 965 casks were brought forward, ot which 
249 sold, mostly comprising odd lots, and prices denoted a decline 
of about 6d per cwt. Australian mutton: fine, 34s; fair to good, 
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to 29s 6d; dark to dull, 25s 5s 6d to 28s; hard, 29s 6d. Beef: | COTTONSEED very firm, 

=. 30s ; fair to good, 26s 6d to 28s ; dark to dull, 24s 6d to 25s 6d. | afloat, £6 13s od; February, Steck. me reve. ico 

The market letter is unaltered. Town tallow, 27s 6d; melted | Imports into London since January Ist, 5,270 t ak ge pow 
rcwt.; rough fat, 8d per 8 lbs. Stock of all kinds in | tons in 1905 and 4,590 tons in me veneer 


stuff, 175 Pe 
POSTSCRIPT Friday Evening. 


n January 31st, 6,924 packages. 

Loads —The market during ae, has been generally 

viet, ome in most cases moving in buyers’ favour. London: SUGAR.—A fair business was done in British r i 

Calcutta, spot, 45s 3d; near, 458 3d; January-February, 44s 6d; rates. 1,100 tons crystallised cane in een aan ‘sane 

February- -March, 438 od; April-June, 43s 3d. To the Continent: | demand at full to dearer rates. 8,977 bags Demerara, choice 

Calcutta, February-March, 448 6d; La Plata, January-February | 17S 3d; small grain, fine bright, 16s to 16s 6d; good, 158 3d to 

28 Bombay, March-May, 46s 6d. Quantity afloat from the | 158 6d; good middling, 14s 9d to 15s; middling, 1 ‘es 6d t to ; a a 
225,000 quarters, as compared low ditto, 148 to 148 3d. 1,913 bags Surinam, "a9. to 14s 6d; fo F 


East Indies, including cable advices, 
with 242,000 quarters in 1905, and 342,000 quarters in 1904. middling and greyish 13s 6d to 13s od. 
RAPESEED quiet, and prices easier. Brown Cawnpore, March- | partly sold, 12s 9d to 13s; and eo 39% bags Demerara syrups 


May, old terms, 42s; brown Calcutta, February-March, 41s gd; | 125 od. German granulated in fair demand 
ellow Guzerat, March- May, 46s 6d; yellow Cawnpore, ditto, 45s. ready, sold ros o?d. First marks, heey bee i cna 
from the East Indies, per last advices, 10,000 qrs, March-April done 10s; and May-August, at ros ojd f.0.b. Beet 


Quantity afloat " 
t | . 
against 10,000 qrs in 1905 and 8,000 in 1904. Continued on page 253. » 


Conunercial Times.—UWeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance 0 an emine firm ea department 

















































































LONDON, Faivay. ‘ |DRUGS—(Con,) 8 a 8  ; Iron, pe 1 , 
WROOT-perld s ds a, |Rhbrb.,China,irtoin 0 7 o¢ See: * ieee @ | TEA—dut 
. bd. China—Tsatl y 6d per lb 
Bi Vineetcom.tofn 9 13 9 53 {Senna pods ........ 87 8 &| "Wem Pete ree 795) Sete § | Congou— ; 
TRE cocczeceeee 1 § 1 8 | DYES NCPES, &e.— | DoMalsbrof.o.b... 0/0/0 0/00 Blue Elephant .... § | Commor . e323 
Bermudt iting .. 0 7 0 6 |Galls, China .-...... 70 0 0 0 | Scotch pigiron,cash nom Taysaany Kebin 3 | Medium togood’:: 0 5 0 % 
CocoA—duty 14 p.ib Japan, per ewt.. nom | Oleveland ........ suo 0 8 — Kahing. S| , Pine to finest...... 09 110" 
coor - diotne, Saltlower, Bengal... °40 0 75 0 Hematite..... ‘ oe 0 SS 5. c0 ane : : | Souchong ........- ? 
meres oo (gummresbenes 1g Se § pee ne eka] eee gg [amt 9 
or “58 0 €2 0 | Madras............0. g BOEE onccce 6 M m e 
oreauia hoa ge 0 £0 6 | Gambier, block ...... 20 0 ¢ 0 | Quicksilver pr. bottle 7/7/6 0/0/0 teen. cieeaigats 5 8 Conte eres 04 09 
African.......-.-- a8 0 80 0 Cutch, ofl. tofair'.. 25 0 3 0 |Spltr OB... 21010 00/0 | Teain-Raw:tairMiian 9 9 0 0 | spented Core. ;ais 
mid to fine». 56 0 ODS— n, Engli 266 0 16 - pair to fim . 
delhi EBS BRNO ay £8 $0 | Benge tam 8 ity |detta Min sate o © Mga: 2 EE 
BEEF cas ixecdna roo 8S 0 |Fustic, Jamaica... 4/0/0 0 0 |p Straits ..........165/5/0 165/25/0 SPICES-Pe Fie oe ° | Young Hyson ...... 0 4 0 5 
OOFFEE—duty 14d per 1b teeter tobers 410 0 0 | Tin-plates, per box— Penang On Good to finest". 0 5 0 9 
“yaad sm lowmid. 0 0 75 0 |_ Lima Wood .:::.. 338 80 |- Coke LO... 13,0 upwds Bineapuors fair Black 0 78 10, | Tediam and Ceylon— 
iddiing to fine .. * ° ae ° 4 ay , Zin, ‘inate, +." ey se ; _— Singapore .. 0 5%0 5% “— a 5 0 a os 
iaceeacad y, Eng. ton Sciccoccruccee Wi oe 7 
Eitdteine ord. gd.md40 0 54 6 Jamaica .... 0 | OILS—Fish— Penang .......... 0 5 
eer 68 8 FB 8 | supan Ceylon S| epee croienion 2 9 9 [Sime ge wo eos 
neene scons s 16 0 namon— wou 
Do, short berry.... 60 0 95 9 | ELEPHANTS’ TEETH— Beal, Pale ...... 78 0 19 1st sort..... 3s 
Jamea., gd.to fn. ord. 40 0 46 0 |Soft S0lb. & upwards 0 OE Te ant -oss 9 | Dognd..........:: 3 4 1 § 7." 
Greenish ...... 47 0 65 0 |FLAX—Newcrop, £38 & 38 Offro—tpanieh eee. 399 0 40 0 Do 3rd on oe 
MU csccqisssiag® 96 8 | ppergam ett Mogadore ........ 3610 38.0. | Dodth 2220200000 0 6 0 9 333 
Oogta Rica, or tomi a 0 66 9 Riga ZK... 0 38 4 Seed, Ldnared p. tor. 21/8/0 21/716 ont + - 02% 0 & 40 5 
.eeeee 60 0 89 6 | Pernau D...... 0 , ref. Eng.,csks a ae . 
Cnatee Ae mld. 42 0 47 0 Petrs pam. 0 4110 |, Brown,English.nkd 2310 0 6 Cloves— naibar.. 0 83 *3 0 ‘2s 
Midtotnes..-... 48 0 60 0 | Ourrante wma Coton seed, Urade .. 1800 1860 | aingerper ewe” ae D1 
eoccccce n u med........ iger—per t 
Hoa wii #2 0 43 0 | Amalias at et 8 9 a2 0 | Cocoa-nnt, Ceylon .. % 10 0 0 Cochin, eut........20 9 75 0 5 38 
Columbian, ordinary 36 0 33 0 ques pean See 2 ‘2° Pain (Lagos) O8)....0cee 30 5 0 0 "33 0 39 0 eu 
Do gd ord vo low ma 49 0 45 0 Bape cooovecces TET ae F fae Ges ao “ho Bs 0 Memel fir, p. load 47 6 100 0 
aon dtofine 5 4 6@6)| tea" 1 0 19 3 English........ 42 0 00 224 0 2 6 Pitch Pine ‘timber 58 0 100 0 
LAT aias Figs Trky, L Layers .. 28 0 36 0 Petrolm. ‘Dil, per 8lbs 0 0 $4 38 0 65 0 Ci cccrectnese 00 0 
cnsuidsLe— atu ot 0 os 0 | .Water-White...... 0 7307 perib 11 25 — yel. pine, Irge 90 0145 0 
aa et cals w14 Raisins, ay. is. per owt Oil aan. Lnsd.Eng. aia oa a Lona 010 110 ebec oak 9 ° ies 3 
es encia, or atte 20 0} , berton.......... 1/6 30/0 medium. . s 6 273 Qo 
seseeereeees u ; : lected, medium ofimeriem (Westra) 70/0 7/15/0 See ewt.. 0 4 3 * 55 0 150 0 
0 233 Fine sole 3 0 a7 0 Linseed, La Plata e300 ane ae Deals & Sawn & Pre as : 
uscatel layers 0117 6 may pr 416 0000 to Ss 22 awn pe 
a ae... 0117 6 Calcuttapraidibs 4 9 0 0 Fine marks. 30 76 orway, Petrs. std £6 16 £8 0 
ground Sultanas 2 0 A Demerara, proof .: — 
Sedat : 0 80 0 zoff Bea 0 0 0 0} Demerara, proof. 1 1 "eon —2 ae 
aTturate, white of 8 ae 36 | Oranges, Valselected 14 0 33 u Rape, Caleta, rwn4i 6 C0 | Leeward Isl.,proof 1 1 i : Common ....... -35n0 
Bulphate <5... Hinse OS | tise acs £8 tS Feet ere, EL, and Mauritius | nom || Finland <.-..-.--. 3 8 1010 
fe, lump, p ton rll — eylon, P. CWE ees. ~ 33 0 | pee ar: 2 Canad nuit enmmans J 
eee oe ees tet Te | Se 
, pot, . a z r—Austrin,finse l 1c8 0 ps 7.4 
ws! do > «+.» 376 0 0 Mepsina cae oe 0 20 0 Canadian, finest "0 0.0 0 1S. 18 6 9 0 ae oe a g i 8 
gpowdr.p.ct £/10/0 upwrds eee. § 0 20 0 | Irish factories .... 98 9 202 0 1893.. 15 6 0 0 | American Spruce.. 810 15 20 
—S utal 8, CW 8 0 t 8 iN Nuts—B reelona ona,p. bg. 26 6 27 6 Dutch creameries..128 0 28 0 ist brand = % : 9 9 Fick Bine Fisnks 10 0 17 0 
veces, 13 6 14:0 |\QGUTTA- PERCHA, SC s|«Sséinmish .......... p hbds. ee ce 0/12) 
= —— Crystl 7. 3 : ; U med. to fine, per Ib 4070 agen ; 3 0 = 12 3 : 3 ee mille 20 o Q 
ciamave ner te ormandy ........110 0118 0 , ow er 3 
Doe pow 6 0 0 |p Petersbere Layer np o| Danlsh.........0:: Li2 0115 0 1.. 86 0 0 | TOBACCO— eT 
PR nity paitaeeees ic 0 © 0 | Manila, frcurnt. spt. 4110/6 0 0 | , Britny, rolisdoz.lb22 C¢ 15 0 | Corn spirits,pf.dy.pd 12 2 0 0 perlb. s d 
ae eee p : : : New Ze aland do..gtv 34 5 00 Boose, = d—Wtrfrd 62 . $ 0 Fpeies, f. ag Ee pr. 1 1 00 ‘onto or ib bond nom a 
. OTICK «occ ceeee 8 n- 
[aoe + 8k forshipne Feb- Mar 22/0/0 0 0 | Continental ...... 5% 0 6f § |German spirite,’.=. 1 3 S| ps 0 
| a wad seen ; : 3 33 Coir Yarn, gd. to fine 20 0 26 0 | Uanadian ........ 52 0 60 0 SAurPE! RE 7 Z ly Colory & gd. to fine 0 ? 1 ? 
ee cerraess sony 52) Common to fair .. 1210 18 0 American ........ 4 0 Sl 0 ],percwt ..19 9 20 : Virginia stripe-Coms 
Ph iy ne a HIDES,Ox&Cowp.lbs ds d | Hams, Irish ........ 88 0108 0 ish, refined :. 24 0 25 0 | montosemi-brit. 0 
Sel-Ammoniaciir ewt 40/0/0 42/0, o Bal CAB Pe wack 3 é 3 ° American prtenten 33 ‘ % F | sue te Mo. pres \nSaede tae’ ° a i ‘ 
= Bicar, ye nate “009 a. ne 5 6 8 f Lard—trish bias 48 0 @ 0 | Maccarsar ": Bow “ose oe ee 04 0 & 
ustralian ...... 05 0 0 Kegs «oe | pe 
Caustic 2.272722 Aono O00 | ry a2 043 9 Si) AD haibbarrels 0.0 0.0 | B ~ Australia ---“@800, 920° ‘Kentucky. strips °° 
geeriedsiiie cus SN DR nn acs a 010 -barrels jombay .......... £3/10/0 5/£/0 | Common& mid 
preign White ewig? 28 10 ee. 0 7 0 1¢g) Bork—per 8 ibs...... #2 410 sug¢AR— | \Goodandine s.*. 0 6 0 
Saipbels, Gainine=— Bingapored Penang 0 6a 0 Beet emnariean we. a a eo Se > 2d, 98 ts ceccescces 0 3 0 $ 
poate, Gainine | Gillan ge ence Ml gua *ctecereeees 1 | Brit. India * > Java (cutting) ..... - 0 0 
Meee dae my og x | gems 8 Bll So 8) Somali SHS ccm Pg 8 
ens oes Canadian vessssee O&O 64 urinam, Crystals 18 2 18 § - 0 6% 
femseee PE ag) Heian 3A) Rocca eg aE | Mees ga aE 2 a 3 
giaatlinc hal aug | Mater gf $l Hains 9 FF Uap aie Bg aE tae, 
SE ccosccoass :160/0 0 0| Buffaloes 4) GI mond Manila, Tio Lio 00 06 60 
Sulphur iour aoe Buffaloes— ———- osc eccce 00 00 T 00 06 60 
weanen Singa’ , ke... Wilts, loaf ........ eal . + 00 00 
Vermilion ihincasyws 9 0 0 | HOPS, Eng, 1908... noid 41500"| New Zealand rocese a 0 61 9 aroeniten _- 00 00 1s ap 
BIER. 605. cv eeeee yi a ee eee 2/0/0 3/0/0 oe oe wee 8 0 12 0 | Natal —,, $3 33 nom 
000 Foreign er 2/0/0 5/0, PP cscnbececens 8 9 10 6 | Syrups ee 00 00 
COTTON eeecce se <3 | INDIA-RUBBER—Ib 00 | Hungarian (72227. 69 86 | "loess seen 7o 2s . 2 5 wo 
Good Westurn, c.i.f. 0 4420 0 | Para, fine, hard .... 5 5 00 aa he é a 9 | Java ao i are % $ n ; Tao Bea Sr 47 6 oe 
OOALS—Best,perton 16 0 17 0 INDIGO— clb— | sinetihdieenmencenen | Cuba Cenirifugal.. 9 14 0 0 | WOOL—En lis + Per pk of 240 Ib. 
a lgood sed Vio. 35 3 6 pen Reringp—London— Fleeces 8 Hggs214 0 £14 10 
Gs— Benge ae Vicles 8 8 | chtr,nwerop, pewt 610} 7 1;| Yellow Crystal : | “Half-bred hoges.. 12 10 
ape Tine BI ewt 20 0 80 0 | Lowtogd. ordinary % 0 2 | Moulmein ..... .... 73 7 6'| Oubes, Nol ae ij oO | CPrecyethers 12 8 12 15 
Aniseed” China, star &8 0 és § | Magan, Vetere, Geyeat? : : : Bass an... cea a } 0 ? sa | Qreaines aacs v 3 B g | Kent Neeces awe 
asa ‘Peru, per Ib 4 0 °€ $ |urpah, goad mid.:: 141 2 @ | Gatden Siam $3 30) Soe Boies) pandreuen HT ie? 
Bark Cali ee ee ee ewes } w to ee ee 3 3 1 7 3 15 6 ces r ‘0 eae 11 
EI. tecrenwd. On. 0 4 5 ef Mth bi 7 o@ 5 Bee Meat 8 a | CausHED—Dutch ‘ $s " g ieee : 
s . 0 9 0 6 TERE vous casase 4a 102 6105 © | Aust 6 0 | Seoured good 
Camphor, Formosa 35¢ G 0 Foreign do........ 10 «2 8| Forward ee anno of 9.) Scoured average .. 
amphor, | ee Ard ... 606.00. 97 6 0 0 | French loaves ...... 10 10$12 7§! Coe E? 5 « 
Gan ns’ Geis ons 6 pre india Kips 2. 010 2 Senet ei? Zreach exzstals, oid} 3 od N's W,, Becud. avr. 
Sereericee .perlb 011 2 6 | Australian sides .. 010 1 14! §4GO—Pear!, pr cwt 12 0 14 9 | Erench Cubes, f.0.b, 11 1 ie . | Greasy average .... 19 
Saas 9 S| MEATg Rome @ yg Sorte toad "$8 36 8 Geta oe Tk ¢ @ | Goer ei 
9 n a I ; 
ona er cwt 5/0/0 8/0/0 Best selected ino 9 a 10 SHELLAO, per ewt— TALLOW per cwt. 711g 0 © |. Greasy average... 0 104 0 iis 
Olibanum, drops .. 20 0 $5 0 | Sheets «0.0... 9 | Orange, arst marks 206 0 215 0 | Petersburg, YC .. 0 0 0 0 Cape, Scoured super. 110 1 11 
Bowtie ones. 3 xe b | Ghee TRGB. 28 19 70.15 | Secondrfairto fine19@ 0 205 6  Australian'mutton 27 6 34 0 leece average -... 910 0 1 
acuanha, Rio .. 0 6 4 /Iron r ton Garnet AC eocccoccce 175 0185 0 eS Greasy average 
pee pa do beef 6 30 0 y average.... 0 74 0 & 
Mead Boii: Gina Se of 3 3 8 Bars Welsh Ports 7 0 7/100 | Baston, sorta, pitotn 287 6 185 Q Dia ck shots 276 00 = Seoured .. 1 5 1 6 
affordshire 2 eee reasy ave eoce 
Oi Cassia....perIb 3 3 $B | | London -....... 7/80 715 | SILK— EL tee tcrtotee0 0.0m) Ce ehieee ee 
ets tr os i" 6 | Sheets , «-.. 8/00 9/60 Bengal—Surdah, p Ib 12 3 12 Pearl........ rcwt. 16 4 Vic. goodtosupr. 1 2, 1 5 
ohthbermt. HGH: 14 0 14 5 | Hoops 8 0 0/0/0 | é om 16 0 18 0 New Zealandfine.. 1 2 1 
lateness $36 Eee oe be ‘ea Gees Pte eee ee wedi 26 1 3 
ga Gonatea .... i 0 00 Archangel........ 180 00 — coarse... 0195 911 
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Mh era te 
THE ECONOMIST. [February 10, 1905, | 
London Stock Markets Price C Current. 


aay 
BRITISH FUNDS, &c. CORPORATION ‘BONDS. —Con. FOREIGN STOCKS, &e. —Con. " RAILWAYS — Cen, 


Name ~_ OL Posi Nan Closng| Divs. ¥.c Next Name. «|! ‘losng ORDINARY SHARES a 
.. Consols 24%, red. 1923... . a4 P —Prives., Due. we Draw. 7. Prices lp A 
Do for Acct. Mar. 2 .. on 3 He | Berb Bot wt a 7 N ame. 


AND Stocg 


06 e845 Rio de Janeiro (Fed. Dist. of) |P.orD.| Do 1886 .. . 44) 9% 97 
8 ¢7'/4 Riode Janeiro(City of) Bonds P.orD.| Do 1887 .... 44 95 27 Pe eseal De Northern Pr. 
3 \t Sydney (City of} Debs. 1894) . ./1919 2 | *Mar.| Do a ' 89 i Do Deferred 

; 5» Toronto (City of), Gen. Cons. | jJa.Jly. .. -- | Do 1892 6 I Do Af A reevs. no diy ¥, a3 & 

ad 300 3 Loan Debs. 94 96 | i ss as Do 1895 ....44 98 Do Bluntil 6” is pd. BE tae? 
Jan. July.. Guar. Irish 1 Bi %.. 92 aj Timaru Harbour Board Debs.|1914}103 5 - dly.! .. -- | Do 1886 ....5 | 9 th 788,355 lave: at Western, ( m Ord. j 
3: arterly..3 loon! Loans Stk. 1912 997 0} | Wanganui (N.Z.) Harb. Ba.. ./1905) . |MayNv .. .. (ChineseSilver | 383) Hi; hland, Ord. g 

De .. 222) Natl.WarLoanrd 1910 982 9; Westport (N.Z.) Harbour Bad. 1925) 102 4} Loan, 18047 99 | 000) Hu! , Barnsley s 


~ Fs 


) ures 
Feb. Ang.. Aunts. 1908 (Red Sea Tel) 2 on -- | DoGd Ln.'956 59,652 Lancashire & Y ~ Con...) 
April Oct.. Canada Gov. Inter \ Se Be * Redeemable by Drawings. | t San udwes Do Gold 189 5 ,980' Lond., Brighton, &e., Ord 
|— 
SH 1% 6 | 


= 
0 
= 
— 


col. Ris., 1908.. |“ 101 -|MarSe | Do Gold gett 1024. 820) Be. ¢ Dt rec. no diy Yan 
Ant Ow..| Bo Bonds, 1910. . 105 COLONIAL & PROVINCIAL \Colmbn, ex. $6 


: . Sly. a 
a Oct..|_ Do Bonds, 1913.. 105 t. £10, 000ann/Costa Rica =” 3} 523 
ar. Sept... Egypt. Govt. Gtd. 3%, - Ache GOVERNMENT SECURITIES. |Ap! Oc fro, m 1917) pee Bt y . 23! 42h 
April Oct... Greek Guar., 1898, 88 90° . |Danis 
San. July... Mauritine 37 y 0, 20% .. 97.99 pam. D.vidends “Name. Closng|May Nv fins! pa } | ‘bo at. Unita. 
May Nov.. Transvaal Govt. 3% Stk. 997 0} Due. Prices, Apt Oct Jully, "85 ov. Pref. 34 
Feb. Aug... Turkish Gtd. 4%, 1855....105 7 Ae: 760\Ja. & July(Brit. Col., Ins. 7 Apl Oct | Do Ins. Stk. 
April Oct.. Bank of England Stock 293 296 } 1941 . . 3 | 86 88 |Jne Dec PurlorDwe DoStateDom 44 102 
Quarterly. . India Stock 34%, red. 1931 1064 7 | 194, 500 Ja. & July Brit Guianaln 4 |104 6 Api Oct se Do Daira .. a 
Do .. Do 8tock 3%, red, 1948 974 73 12,549,100, My. & Nov \Can. Dom. ay Ja. Jly.| .. Dec. 640, Do Surplus Land Stock. 
Do ... Do Stock 2 ‘ay Ted. 1926 81 82 1905-6-8 ... 100 2 jJa. Jly.| .. Dec. | Do 1884 .... 010,000 Metropolitan Dist. Ord. . 
Jne. Dec... Do R'pee Papr. 34% 54-5 64 és .450,900 My. & Nov! Do. Inse. Stk ; 1100 2}Apl Oct .. . | Do Rentes.. 4 | ly 333,315, Midland, Pref. Consol Ord 
Feb. Aug.. Isle of Man 34% De bs.... 100 1 }2,087,721\Ja. & July; Do Red. 1910 4 i1013 2;|JneDec| .. | Nov. Do'90(P. Lar) 5 426,771) _Do Def. Con Ord la 
14,355,415. Ja & July! pe paee 1910 4 11014 2 22 lor ay. Pur orDwe! pe Bt 4) Teh Dee Ord. Pref...) 7 
258,000).Jne. & Dec, Do Dbs1909-34 35,1005 } rtrly ur orDwg| Do Fe 775,770) 0 inary . 
CORPORATION STOCKS. |4,742,000 Jne. & Dec) Dodolnse. Sk 3 1065 iG Ja. Jly. Pur orDwe| Do Rly. ca 92 324)30,704,070) North-Eastern, * Consols 
(United Kingdom.) "482, 400' Ja. & July, Do Rd.1910-35 4 {1024 35 JneDec 4 Dec. |Gautemala . | 58 385} 2,034,400) North London, Consols 
- . a 13,517,600 Ja. & July! DoIns.i910-35 4 |102) 24)Ja. Jly. none)... “\Hungarian 3,494, 650 North St, ifford., Con 
oop Free of Stamp =, Closng }1¢200429\Ja. & July| Do Ins., 1938 3 | $7; 8: GoldRentes 4 , 95 £6} 524,887;/Khymney .. 
Duty. Prices. }9 990,000' Ap. & Oct.' Do Ins., 1947 24| 85 87 |Ja. Jly., .. (aA Hungary, ntes | 78 8! | 2,353,63¢ South-Eastern, Ord__ 
ai 609 Metrop. WaterBd..B,19%4 3 | 962 74} 804,400 Ap. & Oct.'Cape 1 ags : Hi Ja. Jly.| .. | *Dec. ItalianIrr. gtd6 (115 17 846,390 Do Pf { Df. rec. no div. 62 
16,936,638" Metrop. Con., 1929 3) 105 6 | 330,800'Jne.& De Do 1879 101 Ja. Jly.| .. | "Dee. | Do 1862 Ma- | 5,646,390|_ Do Df 1 until6”is pd. Pf §2 §3 
10,845,923; Do 37 Stock | 964 75) 374,100. Jne.&De Do 1881...... 4 [3 |, rema. Rail. 5 0? 5, - 500)/Taff Vale “Stock” 1889 73. |} 
7.581, 855; Do 24% 1919-49 | 81 82 | §35,300/Jne. & Dec) Do 1917-2 p JneDec .. ie Japan § (10:5 2] 540,000' Waterloo & City, Ord. Stk. 9769 
000 London County, 1920 .. 79 8C 12,109,151\Jne. & Dec: Do Inse., JneDec .. .. | Do Sterling 4 “333 0 - || 
22000 000 Do 3 9293 |3'733,195 Ine. & Dec’ Do Ins. Stk’ 83 4 {1064 7AplOct|.. | 2. | Do Stg. lst | Lines LEASED AT Fixed Rentats, |} 
$18,500, Corp. of Lonéon _* “3 100 2 1|9,997,566\Ap. & Oct.) Do Cons. Ins. 4 [1035 45 | Series .. 6 |162; 34)—— a \ 
1,642,900' Deb. Stock, 1927-57. 81 83, 11128067\Ja. & July; Do Con. Ins. 3h a 9 %/Fb Aug .. | .. | Do 44) G8 28 ame __ Leasing Cos, C1 Pres |! 
1,000,000, Deb. Stock, 1923 7, 0 018) Feb.& Aug) Do do eG, Si.) os | oe | Do 2ndS8er's 45! 944 42|Birkenhead L&ENW&GW 19 2 | 
1,000,000) Belfast, 1935 a5 1 |Feb. & Aug'Ceylon Insebd ; 11113 Apl Oct 4 | Sept. |Mex. Tut. Cons | London and Blackwall Gt. Eastern 12 ¥ || 
3,660,000! as 2 'My. & Nov! Do Inscribed 3 | 944 54 | Silv §1 £21 Do 4h% Pref. Do 128 8 i} 
2,000,000 Do | 93 95 {1 *b.& Aug Jamaica Insc, 4 103 11 |Qrtrly. Pur/orDwe) Do Ex.Gons, 5 1039 43)Nottm. Grant. #86 Gt. North n.i159 2 
1,550,600) Do 1926 | , July Manitoba 1910 5 {102 4 \Ja. J .. |Nicrgua., 18864 | 78 80 |~— en 
951,050/ Blackburn Red. 1930 . », & Aug! Maurits. In.1937 4109 1. |May Nv| PurorDwg|Norwegian .. 3 85 87 DEBENTURE STOCKS. 
1,952,596) Bradford, 1945 . ay r.& Sep Natal 1919.... 44/106 8/Fb.Aug PurjorDwg| Do 1888 .... 3 | 86 88 Pre - -- 
500,000' Bradford, 1954 .......... 3 n & Nov Do Cons. Inse 4 |107 9 |Apl Oct, i .. | Do Bonds . Sal 101 4 a Name. Cloang | i 
1,469,407 Brighton Cor. oe 1946 34 10: 7 Oct.) Do do 4 1120 22 jJa. Jly.| .. ‘Dec ‘96 | Paraguay, 'B6 | 72 : Prices {| 
1,737,840) Bristol, 1920-40. .. 3 | @ 92 e. & Dec! Do Inscribed 34)9941C04} Ja. Tiy.| Pur jorDwe) Portuguese .. 1 | 683 ef es, 031|Barry . 3 @ 
Cardiff Stock, 1935 3 u2 4 & July|Nwfdind. 1941 34] 93 95 [MarSep none! .. |Russian, 1822 5 102 7 346,673} Brecon & Merthyr /. 4 h °° 1 
Cheltenham, 1971 ... 3 | 88 90 J & July| Do In. 1913-38 4 (102 4 |MayNv) 14 |prch’s} Do 1859 ....3 66 70 $56,498, Do B.... 4 (102 4 i 
0)¢ = Corp. 1940-60 . +3) 89 Sl 7,239,600 Ja. 8 July New 8. Wales, Qrtrly.| .. | Jan. | DoCons.R. R. 10,434,291/ Caledonian vee 4 1123 5 | 
| Derby, 1920-50 3 | 89 91 1905-10 4 100 oom | BondsT, .. 83 84 ) 1,633,300/ Cardiff 3 | BA gs 
Glasgow, 1925-40 2 79 81 19,686,300 Ja. & July! Do Inscribed 4 |1084 $2! Qrtrly. Jan. | Do doll .. 83 8% §44,440| East Lond., 2nd chg 4104 ¢ 
| Hastings, 1915-54 | 87 89 116500000 Ap. & Oct.’ Do Inscribed 1013 23 Grerly, .. | Jan. | Doll | gL 84 250,000) Do Whitech. Ext. aa 2 62 65 | 
Hudderstield, 1920-40. . "3 | 88 ° 12826200|Mar. & Sep) Do Inscribed : | 99% OC } Qrtrly. | .. | Do4% Rentes 4 | 77 81 723,333) Forth Bridge 4 (1:82 |; 
Hull Corp. Stock. . 34/102 12500000/Ap. & Oct.) Do Ins., 1935 3 | 8990 |MayNv ‘15 *Aug. Do(Nic.Rly. 4 | &5 87 123) Furness 4 | 88 % | 
Leeds Corp. Stock, 1927 8 ss r 266,300 Ja. & July|N. Zealnd. 1914 5 {106 8 |JneDec .. | April | DoTranseau. 3 | 63 70 607) Glasgow & S.-West .... 4 j122 § || 
Do do 991 | 126,300 Quarterly | Do Cons.. § /101 3 /Qrtrly.| .. | April | Do Bonds. .34 | 72 75 (666|Great Central 
Leiceste r, 1934. os 3 101 3 }29150302 My. & Nov; Do Insc Stic, 4 1085 ° Apl Oct .. June | Do Dvinsk& | 26,868'Great Eastern 
Liverpool Corp. Stock . . 34.108 10 ]5,161,167\Ja. & July) Do do. 3s}! ¢9 | | Vitebsk....4 > 86 & 4,313\Great Northern .. 
|Manchester Red., 1941. ee 93 94 5,384,005 Ap. & Oct.! Do do 1945 3 | 89 P | Qrtrly. tana Dec. San Luis .... 6 = 9,479: Great Western 
| Middlesbrough... .+...... -° 98100 639,400 My. & Nov {Que bec vowed” Ap] Oct| .. | *Aug. |S. PauloProvof § 2. nf17| Do 
Newcastle, red., 1936. 10: 3 | 1906 . j10 Ja. Jly.| .. | July | \ServianUnfd. 4 og 5,945) Do. 
Do Irredeemable...... 35104 6 | 389,660 Ja. & July! Do 1919 5 Do.. 
2,946, 723 Nottingham Corp. S8tk.. 3 | 91 95 351,900 Ja. & July, Do 1912 6 4487| Lane: ashire & Yorks ; 
1,075,070; Plymouth Red. 1942 .... 3 | 89 9. | 654,000, Ja. & July} Do 1928. g jios 3 Fb. Aug! .. P. orD.| Do 1888 ....3 85 87 4, 000}London & Blackwall... 
569,000 Portsmouth Corp. 1927.. 34,100 2 520,000' Mar. & Se -p|Do 8g. Bds.1934 : 103 5 |Apl Oct} .. [P. orD. | Do Con. ae 43) 91 | 1,306,239) London, Brighton, &e. 
486,710) Reading Corp. Stock.... 34/105 7 {1,897,820 Ap. & Oct.} Do Ins., 1937 3 | 87 88 re ».Aug Dwg 1920 ' Do (1900) 4 5. 33, 470] Do Pe ‘rpet ual .. 
308,555/ Southampton Cor. 1915-45 5 110267400. Ja. & July|Quee nsi and, | til’1l0then3; (101 
400,000\Stockton, 1932 .......... 3 | 88 20 | _1913-16 4 {102 4 | *duly Turkis sh, 1891 
728,947\Swansea Corp. Stock .. eS |, & July! Do In. 1915.. 4 Egyp. Tr pte 4 | 1104 370,711; Do 1879 ... 
750,450) West Ham, 1929 i ¢ 7'939,000 Ja, a July Do Ins., 1924 4 | 1 Jule Do Bas. E.T. 3: |? 102 38,898,096) Lond. & N Went 
1,231,472| Do 1945 pias & July! Do Ins.1924-30 24 1993 31002)MarSe 4 | Aug. | Do Priority 4 | | 983¢3 1,110,432) Lond. & S.-West, A .... 
845,890’ Wigan ¢ Jorp. “re d., "1921 . 8 96 12’ ,000,000 Ja. -& July Do do 1945 31 106 12 )San Jly .. a Do Ln (1902) 4 | $3 a8 13,103,981! Do eed aaadel 
595,098 Wolverhampton Cor. .. 4 274,213 Ja. & July, Do 1922-47 .. 3 | &7 &8 |Mars Se Do Unified 4 A 995,920) London, Tilbury, &c. 
96,600 Ja. ‘ July'Sth. Australia, triy. 4 | Oct. Uruguay Bds. 35! 14} 3,601,278) Metropolitan 
{Subject to Stamp Duty. 1905-18 6 |100 18 | Ortriy. 4yly. PunPr! Do 189% ....5 1 oer 23 335,214) 
202, 76) Bristol .. ceveceeeees BH1OE & | 240,000 Ja. & July! Do1911-1920.. 5 {102 i \Fb.Ang Purchase |Venezuela N. | 1,211,625|Metropolitan Dist. 
i Leeds, Dx bs., Bee Sawch tg 15,586,700 Ja. & July) Do1907-1916.. 4 106 2 \ Cons. Debt. 3) 503 14 727, 200} Do 
| Do 1927 ae 11,365,300 Ap. & Oct.) Do 1916 4 102 4} - , “139, 841, $12) Midland a piseae 
6! Leicester, 191 ~~ err A 28 |6,222,90( . & Oct.! DoIns.1916-36 4 105 4 ‘ss ” The drawings are yearly in the case |15,617,326|North British ........-. 
o 3 } ? 
1} 


Do Df. Luntil6ispa Pe f joe 2 
.395| Do Con. Rights Ce; t 7 
:282|Lon. Chatham & Doy, Arb 
aeene & N.-Wester rm, Cons 
78|Lond. & §.-Western, Cons 

Do Pref. Con. Ord 

Do Def. Con. Ord 
jLond. Tilbury, &., Cons 
'Metropolitan ¢° ons 
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23) 
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Qrtrly. none! .. |Spanish47, Bads4 | 92! 
{apt Oct} .. | *Jan. Swedish 1880 34) 92101 


_ Srene-S5Sen 
Seseneees 


5,622,670|Lond., Ch tbs bey ‘Arb. 
969, 674| Do B coke 


ACD Gt 





wandithel ‘ . & Oct.| Do Ins., 1924 4 |106 of stocks to which asterisks are prefixed. |23,148,030|North-Eastern.......... 
: Do 1928. voceacccces © | 9S OO 12,017,000; & July; Do do 1939 34/20C In almost all other cases where there are 964,366| North London. 
28 Sheftield, 1925 er 339,500| Ja. & July; Do do 1916-26 3 | 87 88 | drawings they are half-yearly. 2,745,990) North Sti afford. . 
2,760,100 Ja. & Jaly: Do after 1916 3 | 87 * i 421,699 Rhymney Perpet 


" + No interest has been paid on the Costa * Be 
. & July'Tasmania, 1908 $ 100 3 | pia Gebt since Oct. Ol, and by the | 1:486,085|South-E astern Perpet . 


$.456,500\Ja. & J ) 920 4} 992 04 oa 
CORPORATION BONDS. yoy Jun Suet 93% terms of the last arrangement the bond- | %342,480| Do do casera ees 3 


. ' er } holders revert to their original position re 
olonial and Foreign. 593 M ep a 8 j 26,258! Ts ale . 
(Colonial and Foreign.) , 7 + be cmeee a 4 oo 5 | and are now entitled to interest at the 1,526,258! Taff Vale_ 


Name B Closng | way tm, ‘$14 100 1 vate of § per cont. 
— Prices 7,100 Ap. Soa Do Lu. 82-3.. 4 101 rn 
+ Alexandria (C of)Sterl.4 Bds., * 103 4 {3,460,300 Ja. uly! Do Insc. Stk. 4 109 } 2,131,104 Caledonian Cons, Guar, 
6 Auckla nd (City on 5% Debs., seoal” j9) 496, 000 . & Oct.’ Do Inse. Stk. 4 [ICL : FOREIGN STOCKS, BONDS, é&ec. } 2,325,000) Forth Bridge 
a 1885 8 107 c ». & Oet.; Do Inse. Stk. 4/104 6 (Coupons payable abroad.) | "979/125 Furness C ons. Gtd. ... 
| 450!/Glasg. & 8 -West. Gtd.. 
} Divs. | Zc | Next Name. ¥ @/98NE} 1,066,083 Great Ce ntral Ist Pref.. 
Due. | am 'Drawe ai “ Prices.| 1,797,428, Do Ret Clarge...... 
a. Jly.; .. | Dwgs. Argentine! Natl. t 478,0311Gt. Eastern Rent Chee. 
| CUed, “B” 7. 444 53) 4,966,596, Do Consolidated 
je Jly.) .. .. |Aust.SilverRt 5100 2 | 3,435:740'G¢. Northern Perp. Gtd. 
a yNy -- | DoPaper ..5 |93 1 co 7,610,878) Gt. Western Rent ¢ she. 
A Oct; .. ae Do Gold....4 oolts 17,904,062} Do Consolidated Gtd. ¢ 


GUARANTEED SHARES AND STO 


Auckland Harb. Bd.,5°% Debs. 1917103 £ {6,00 0 Ja. & July; Do Ln. of 1885 4 {105 
Do 5% Debs.... 1934)10¢ 1 1000,000 Ja. Sduly Do Ins. 1921-6 3 ot 
4 |Bloemfontein(C.of)4% Ins. Stk. 1954) 97 99 | 1000 Ja. & uly’ Do 1923. 

4 |Bombay ¢ a. of), Imp. Trust |2,107,000' Ja. & July Pointe 5 §° ee 
Gua. Debs on g We 1 8 is 
of onds + & Oct. D jo 1931 4 1103 
? 4 Town (c of), Bouds : 110i = |. 750. 000 My & Nov Do do 1915-35 34} 984 
4 Cape Town Suburbs, Muncipl ~ 13,750,000 My. & Nov! Do 1915-35 .. 3 87; c 
Ja. Jly.| .. -. |Dutch Cts.ex. 2,596,012! Lancashire and Yorks .. 


Waterworks Ins. Stk. . 1933100 2 11,100,000. Ine. & Dec Do 1916-36 .. 3 | 874 
é {Christchurch (City and Dis.).. 1926120 2 12,500, 000 Ja. & July’ Do 1927 . 3 3 | 87, 12 guilders 25, 78 80 1,955,860) Landon, Brighton, &c., 
‘ “| Qrtrly. French Rntes 3 | 98106 ons. Guaranteed .. 5 } 


4 Christa’s(C.of) Ster. Loan, 900 A 2 ee ee 
$\Oopenhagen (City of)... 92 9s FOREIGN STOCKS, BONDS, &e. Qrtrly. | 1: :. | Do do 3 | 97 99 (15,100,406 Londen & NW Gta 

‘| Do 34% Bonds of 1887 .... 90 9 {Coupons payable in London.) Apl Oct .. *. |GermnIm.Ln 3 | 88 89} '797,980|Lon. & 8.-W.Cons. Gtd 
4! Do Bonds of 190 02 , Ja. Jdly.; .. cn Do 1890-4 3 | 87 8 | 350,000 Met. District, senaeas ad 
5 Dunedin (C.o t)5 Cons. Bds. 1908,10 Divs. “.; Next N: Oicanaiea- dly.| .. . italian, ex =e 104 § | ™ Rent Charge. . 
4 {Durban (Boro of) Ins. Stk. 1951-3100 2 | Due fim Draw me. Prices. Ja. Jiy.| .. -- |Prussn. Con. 34 98100 1,250,00 Do Pe rpetui al Gtd.. 
4 |Bast London Corp Ins, Stk.'1954.100 2 |Jn. Dec Nov. Argatne. Rail ——|Apl Oct; .. +» | Do 1891 ....3 | 88490 }17,944, 721 Midland Guar. Pref. 

4 {Greymth (N.Z.) Har. Bd. Gta. 1925 102 ; ‘ Loan, 81.. 6 103 5 \@trly.| .. *2 |U.8.Fnd.,1907 104 9 | 7,623,775| North Brit, Con. Lien .. 
4 |Hamilton (City of), Debs. 1934105 5 | Qrtriy.| — Sept. | Do 1884 .... 5 102; Qrtrly. | .. oo | DO...- . 4 \131 35 | 2'444,129| Do Con. No. 1 a(t 
4 \Johanne ssburg Mun. Inscribed Ja. Jiy 2! Dec. | DoN. Ct. Ry O23 2 Ja. Jly. oe -» |Virginia Fnd __ | 8,466,903) N.-Eastern Cons. Guar rT 
Stock 1933 4) 96472) 13S Ext. Gv. Bd. § 1005 15! eee ee ee eee ae: E10 fea. h 
ttelton (N.Z.) Harbour Bd. 1929,126 MarSep Sept. | Do Int. Gold ee } as ns )£10/6¢ 

€ /Matbourne & Met. Bd. of Wks. we lees | | “Loan — 4s 97 99 RAILWAYS. 984,300 Do Consolidated Gtd. 41 
Debs . -|1921/101 \AprOct| +2! Dec. | DoStri Bds. 44 98100 ORDINARY SHARES AND STOCKS. c xs, With 
4 Melber rne (City of), Deben- . Qririy. a. PorD.! | Dok xtrniLn 3 3h. Blk 2 , 6 Ks poenee : Guanes ane ie Ph eu 
tures 1915-'20-2100 & Wa. Jly. : June | Do 1886-7 .. 5 1 orem , Closng . a 
§ [Melbourne Harb. Trust Com. _ | Qrtrly. Por. Funds ns Se eras Name. Prices. OF EACH SEPARATE YEAL. 
| Bond sereecgeseeMOO-OIO: | Gold Bonds 6 899,818 Barry... peal otsesesa ee 5200 | £ 
| Do do , do. ..191}'¢ ail: Ja. Sly.) .. .- |Rly. ai ar. Res 4 | 923 3 | 952,150 Do Pref. Ord. ay ae | $98,760, Barry First a 
}iMelbourne Trams. Trust, AprOct .. -» | Do 1899... 4/2132} 952,150 Do Def. Ord. , 84 9? | 1,080,000; Do... 
mg ee 19] 4-16 10% 6 [Apr Oct : | Do Law3,655 4 | 9:3 2 | 5,787'827\Caledonian Ordinary. . . {127 8 {'3'579/935\Caledonian, Pref. No. 1 
Mexico (C. of) 5 % Sterl. Loan) * 105 4 \Ja. Jly y) : |B.Ayres Wr. {12,672,070 Do Pref. Con. Ord... ..| 78% 92) 2'946,341, Do No. 2 4 
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: Montevideo (City of) Red. Bds.; ,. | 94 9 Spy & & Dge 5 102 12,672,070! Do Def. Con. Ore. ......) 394 9% | | 1,639,890! Do 1878 .......--- 
R 

4 


Do 4% stg. Cons. Deb, Stk. 1982 106 Loan 1879.. 44) $2 94 | ‘500,000 Cardift Pref. Ord...... 5 ' Do Doavertible ee 
§ |Napier Har boar Bonds 1 |JneDec Do '83 Loan 4h) 95 3 Lael entral London Ord. Btock| 93 95 ‘750! Furness, Con. Pref. ...- 
6 |New Plymouth Harb, Ba.. 1 jApr Oct Do 1888 .... 43 95 4 City and South London.... Do Pref. Stock A 4 
6 azo Harbour Board, 1881. ‘Apr Oct Do_ Bds. "89 4 | 89; 9 East London Cons. ........! ‘ 92,150/Glasgow and S.-West. 
5 o Debe ntures j \‘MarSep | | DoW of Minas | | Furness, Con. Or« d. | 68 941) Do Pref. No. 2 
§ | Do Con. Bonds | | Railway . b 2; Glagow & 8.W. Pref. Ord.| 65 000 Great Central, Prf. 
oe (Port Louis.............. 3 | 1 Do 1895 .... a9 \ Do Def. Ord. ‘ Do 1872 .. 
$ Que ber ae of) Cons, Reg .- |_.. | Do Funding : 1 } Great Central Pref. oe. « 38; 080, ( Deo 1874 
Stk. Red 86 . | Nov. |Bulgarian,’88 6 i¢1 Do Deferred ............ ¢| 1,500,000 Do 1876 -oi 
4 Rand Water Board, Ins. Stk., J hb Jy. - | Nov. | DoStateMrt { Great Eastern ¢ rd... s 52) 1, Do Convertible, 1879 . s 
iss. 85 YX pd. .. _ ... 1938) 98 8S | | Bonds .... 6 Great North of Scotland . f Do Couvertible 1331. 


Montreal (C. of) Perm. Deb. .. 85 jQrtriy.| ‘| IBeasi Gold | | 2,508,026! Do Def. Ord. No. 1......! 52,995 Do 1884 
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Stk |100 | Do5 ¥ Perp. Pre erence... 4550 | 5| 5 |Edmundsons, Lin. .. a 54) 1 10 ¥ Bell Bros, 6 % Cum. Pref 124128 10} 10 | Do6, Cum. Pref. ........ 104° | 
stk ee apes De Bees ‘a3 57 | £| § |Metpn. Electric 8u apply. ..| 10 {sth 100 | Do 4% bets Stock «2! 33-201 (U4 [209 |. Do 82 Perp. Deb. .......-|I8 
ent's Canal and Doc 8 60 t. James’ & Pall Mall Elect . 7 lBolckow, Vaughan & Co., | - Maleutta, Limited ...... val | 
Btx [100 | Do 37, Deb. Stock ......: 8 | §| 8 | _Bor Pret. iin... oat) 1 7 {1 ee ne tebe warn of Birmingham. io «| 
stk '100 iSurrey © om, Dock Ord. | >" "117 20 _5!_5 ‘Westminster Electric ......! 11 22 | 10 | (74)Consett Tron, Limited. ..... 3 37 | 5] 5 ICi , {B ‘Ay "5g 64 | 
23 20 Ebbw Vale Steel, Iron, &c.,L) 11 12 ity of Buenos Ayres, L....| 8 
COMMERCIAL INDUSTRIAL, &c.| FINANCIAL, LAND, AND) 1) 1 [Hindle stect Foundry "<M 40 Me |p pein ited BGS | ta 
aaa DW TOOE so sastnnas ahorcsees 1 ; ; 
1; ; 1 jAe rated Bread, Limited ....; 64 62 9 _ \Stk |106 \Hornsby (Richa. & Be re 10 10 | Do 6x Pref... ....... 
pee wort 8, Lab. &Gn. Dwell. L110 13 | 1 | Anglo-French Exploratn. L ais ah 10 | 10 |Howard and Ballou ies ik 1} 1 [Lisbon Electric Tramw: *"H90 $5 
s% i eference, 1879. . = 14 | 5 | § Assets Realisation, L . 6 | 1 iJoun Brown & Co., Stk {100 | London General Omnibus ../110 49, 
Stk 100} Do 44% do, 1884... 08 12 | 25 | 214 Australian A itural .. 63 is 624 fijohn B ‘lo & Blaina “ Pref.” lieve! 6] 6 |London Road Car, L....---- 5} b% 
10 | 10 |Assam Rail. & Trad., Pref, A ‘tals 2 5 Aus. Mt. pee. L, 5 53 “ New Sharlston Cols. L re f. a * | 4} 4 |London Street. .........; | 
10 | 10 jAustralian Pastoral . j Ht 100’ Do 4% Debentu aoe’ | loc 2° { 10 |% 10 |Pease and Partners, I “a 4 1 10 | 10 [London United 5% Cum. Prt.) aS % 
1} 1 |Baku Russian Petrl., Le or] 4 "2 British & American Mrt., L| 2. 2) Stk/100 | Do 4% Perp. Deb. Ge Ord. S138 | tk 100 | Do 4%, Deb. Stock... | % 
11 2] DoS % Cum. Pref. & 4} 3 | 23 British & Austn. T. & L. ia 3 2,| 5| § \Pearson and Knowles 102)| 1} 1 |Metronn. Elec, Trams. ‘Def, ah 
1} 1 |Barker (John) & Co -| 2 oi 1 | 1 \British South Af ie 1a! 51 5} Do6{~Cuw, Pref. A... || ef §${ 3} 8 |North Metropolitan. ..... 
: : a re 33 44 100 /100 ) Do 5% Mort. — Red. . "101 B) 5| 5 |Rhymney Iron Limited... : 2 3 . Power c ae, Traction] u 
il, Or im} 0 f r ; | 5% Cum. Pref. .....--- 
i} 1 "Bote wie ska | cutee Comet: = | AR uk os | bes ebeakio iad ee % ei Deb ic oe | 
» ur ref. . ; Pe } { ovinels mited ......+- 5 
t} t | Bote 5 Com. Pret. ...... 1g A Stk 100 | Do Pref... "'|105-7 { 10 | 10 jSonth Hfetton Coal, Iy..-..,| 19.20 | 19 F 10 | bo6, Cum. Pret. 22 ua} 
1| 1 (British Oil and Cake Mills 4S ee leek - {100 3, | det StS , Sons & Co., L. Ord| 2B t.— ce 
8) * i }e fe 
wok ch | Be 3p Gum. Pret. -.... id ['8,) *2,Badooees By cwisancisi 1} “14 at)  -_——ee— WATERWORKS. ! 
| 0 ed. Deb. .... ‘ i al 
1 | 1 |Brooke, Bond and Go,, i” % 24 22 100 loo Lane ee Morte = Barve, Mot 3 ~ 20 20 |Antwerp, Limited .......... 0H | 
1| 1 (Brunner, Mond, and Oo., L 58) 10 | 2 ‘Law Sebentare Cor; . “Tl 1g 33 $25 $25 ae ent yo cd 14 4%) 13 | 13 |City of St. Petersburg, L.-- 9 10 |} 
10} 10} Do? %Preference ........| 3 18 {Stk |100 Do 4% Perpet. Det Des 102° &° | 1) 1 Bechuanaland Expl, L ..... tai} 10, 7 |Kimberley, Limited . ) 5b S24] 
§| 5 |Bryant and May, Limited ../ 12¥134 |3tk |100 N.Z. Loan & Mer. eas { 2) 2 |Cape Copper, Lim ted ...... 5 3a} |Metropolitan Water Board— ! 
§} 5 'Bucknall (H. and Sons, L.)! 2)5 | 4% Prior Lien y, 93 95 | 2| 2) Do Cum. Pref. (6 % .. ws f£ ‘Stk 100 | East 1 Gb % wnveee 12 § || 
106 /100 Cantareira Water § %Deb.../1cl. 3. | 1| 1 'N. Zealand Trust & Loan, L) 24 1 fay ie Cine. Bh Fel ‘Stk 100 | Do 3%. soos BO | 
10 16 Cassell and Co., Limited. ta (stk 100 Peel River Land. & oan, 0 it as 2 Cons 31d, Fields of 8.A., L. oh ‘Stk 100 | Grand Junction A _ 123 % \ 
100 1100 Cent. Prod. Market of B. AL 199 101 JStk {100 Peruvian Cor ratio a... | ele land | 1) D»6% Pref ......... -| 16 fe (Stk 100 | Lambeth, Red., 4 96 
. s City Offices, Limited | 64 62 {Stk [200 TOMEI occas ccc, § : Fr pes ee eet cae Sete. “1c é iptk 100 | New River 4 %.....-..00 2S | 
Yoats, J. and P............. | $% 21100 1100! Do6% Debs. Red. |...” D , 3] , . ‘Stk 100} De“ B" 8% o.oo... : 
Bez He | Do R07, Prefd Ord. ...... ail 0 | 2 2 Blake Trint Loni 5)? tod '105 Poe 08% Debentures, as it a isk 100 | Bo NOS icc “38 | 
| 10 | » 6 7, Cum. Pref ........ i 26 3 ; es tk | bo" D 9 : 
Bt 100 | Do 31 % Deb. Stock...” chee 8 Hi os|s! peBehares 2.” §. $4 100 100 | Do 44% Bultfonte a gs. 201, 3 /Stk 100 | Bovithw ark a Soa Woushalll «(I 
1 [Daimler Motor, 1908. | 97h ah ‘Stk |100 Scott. American Yaveak Ki 101 5 5 | Witton Loodepoort 1 veoel SH 32 AAT, woe ce ne ereeee 225 B | 
20) 5 Dalsety & Oo. imited ... Stk {100 Scottish Aust. Invest., 41 45 | 3 | iLibiola Copper, L .......... | iy > Stk 100 | Do oR $x" ** "93 % | 
Stk 100 Do 44 % Irred. Deb. Stock, ice i Stk 100 | Do 6%, Gta. Preference... {130 35 | 1| 1 Linares, Limited -... | 4 S$ Bek [100 | West Middlesex 376......, 3% || 
“a a 4 a. “tiedocd. iow.. 100 2 {Sek }190 Do 8% do do "| 95 100, wy | 10/| Mysore Qoid , Limited... a ie AE 3 [Montevideo 8 Shares ....-.+- fs a 1 
‘Devas, Rou ib i My amited...... t do 1st Basis asen< 06 i 
o.,L .| 6 64! 201 20 South Australian .......... }5953 | } 2 NamaquaCopper,L. ... 48 i 10 aneumhe Sieeteod ee 120254 || 
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COFFEE.—A fair quantity at auction met a sustained demand at 
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CT TLL 
| 


February 10, 1906. | 


frm, quiet. February sold 8s; April, 8s 
gc gid; August, 
. r, 8s 64d to 8s 7d, f.o.b. Hamburg. 


steady prices. Futures irregular and quiet 

28s road, 398, and 38s od per cwt. 
RICE.—The steamer Maroa, 5,000 tons 

early March, loading, sold 7s to Germany. 
JUTE remained firm. 


burg, i , 

heart, B. to C. group, spot, Dundee, {18 tos; crown, J.M.D., No. 
. january-February, £18 5s; and R.A.M., circle A., spot 
(21, c.f. and i, 


HEMP firm, and in fair demand 





| 


Insurance. 


Established 1836, 
NORTHERN 


Assurance Company. 


\cCUMULATED FUNDS .. .. 


_1 MOORGATE STREET. B.C ‘it 
‘General Life Assurance Company. 


Cuier OFFicE :— 
103 CANNON STREET, LONDON, E.C. 





EstTaBLISHED 1837. 


‘CAPITAL - £1,000,000 | 
FUNDS IN HAND 2,000,000, 


Cnarmman—ALFRED JAMES SHEPHEARD, Esa. | 
LIFE, MORTGAGES, ANNUITIES. | 
| DOUBLE ADVANTAGE POLICIES | issued 
| curing TWO PAYMENTS of the amount assured. 
| (ne payment on the attainment of a specified age, | 
and a second payment at death thereafter. 
JOHN R. FREEMAN, Manager. 


Gresham Life Office. 


Founveo 1848. 








TEN YEARS’ PROGRESS. 
Annual (1894 -  £1,012,786 
Income (1904 - £1,348,659 
— fis94 = £5,536,659 

\1904- £9,014.532 
vine any - £12,173,703 
Policies (1904 - £20,474,666 


Head Office: St. Mildred’s House, Poultry, London, E.C. 
JAMES H. SCOTT, General Manager & Secretary. 


THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 






$e 


Continued from page 249. 


8s 4d to 8s 44d, 8s 5d, and 8s 43d: October- 


Top numbers of red marks, afloat, Ham- 
sold £23; Mitter M., dock ditto, f20 175 6d: SC.C , 


Good seconds, January-March, 
sold £39 108; fair seconds, January-March, £38 15s 
| December - January, £38 10s; good brown, January - March, 
: {38 10S; good seconds, May-July, £38; fair seconds, ditto, £37; 
good brown, £36 Ios; Daet, current, December-January, £39; | 


| PLYMOUTH, 


THE ECONOMIST. 


14d ; May, 8s 2d to METALS 
Copper was firmer 
Santos, May, sold 


. ; : Spe . 
Ngatsein, February ; pelter firm. 


| Prime ditto 
| Inferior mutton 


ditto, 


Royal Kidneys 
Dunbars 


COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 CORNHILL, 
E.C., LONDON. 
Founpep 1807. 

INSURANCES can be effected with this old- 
established Office on favourable terms. 

FORMS OF PROPOSAL and full particulars as 
to Rates and the ApvantaGEs offered may be 
obtained upon application to— 

B. E. RATLIFFE, Secretary. 





Shipping. 


P.& 


COMPANY'S INDIA, 
- CHINA, & AUSTRALIAN 


| MAIL SERVICES. 


P. 





& O FREQUENT» SAIL- 


INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON- 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 


| MANIA and NEW ZEALAND. 


Pp. 


CHEAP RETURN 


& QO. TICKETS PLEASURE 


CRUISES, and ROUND THE WORLD TOURS, 


| —For particulars apply at the London Offices, 


122 Leadenhall street, E,.C., or Northumberland 
avenue, W.C, 


~ ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND AND 
TASMANIA. 


CARRYING HIS MAJESTY’S MAILS. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

Managers { F. GREEN & CO. ; 

- ANDERSON, ANDERSON & CO. 
Head Offices: FenchurcH AvENUE, LONDON. 
For passage apply to the latter firm at 5 Fen- 


} church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 





New Zealand, good fair, January-March, sold £32 15s 
February-April, £31 5s, c.f. and i 

5 Tin ruled rather dearer, with a moderate demand 
Straits, cash, closed, {165 


? 
| 
Pes months prompt, /76. 
| Cleveland, cash, sold, 53s rod 


eee eeeeees 


Middling ditto............ 


253 


and fair, 


7s 6d; and three months, prompt, {164 


Standard, on spot, closed, {78 ros; and 
{ f Lead steady. English, £16 10s & 
£16 t2s 6d; soft foreign, prompt, £16 7s 6d; forward, £16 2s 6d 
Ordinary brands, February, £27. Iron firmer. | 
three months, 52s. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
sad ed | 
ceccce DS Oh POO ccc cccccccsccecese § 6 
seeece 5 8| Inferior lamb ...........-seee08 410 
weceece 4 4 | Middling ditto ..............00s 8 
eeceece 4 BD | PERC GEIED cccctcccccccevecsceces 6 6 Hi} 
seeece FP EEN diteccccevesccsccusre 8 S 
LONDON POTATO MARKET. 
Per Ton. | Per Ton. || 
---50s to 60s | Blacklands ...............+.-508 to 55s | 
eee 85s b CPO iiss occcvccccevcess ee & | 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.Cc. a 


INVESTED | 
FUNDS | 


£55,000,000. 
Shipping.— Continued. 


LUXURIOUS 


FAST and | 

oho tede Ovean TRAVEL by Nord || 
deutscher Lioyd Services || 

from Southampton. To NEW YORK. Exrress || 
service Wednesdays, calling at Cherbourg. || 
To CHINA and JAPAN. Every 14 days, || 
calling at Gibraltar, Genoa, Naples, Port 


Said, Snez, Aden, Colombo, Penang, Singapore, 1 
Hong Kong, Shanghai, and Japan ports. To i 
AUSTRALIA. Every 28 days. To ALEXANDRIA | 
from MARSEILLES, calling at Naples.— Apply | 
to Keller. Wallis & Cc., 2 King William street, 
B.C. ; 14 Cockspur atreet, 5.W. 


R.M.S.P. 





THE ROYAL MAIL STEAM PACKET 
COMPANY, i} 

18 Moorgate street, E.C., and 29 Cockspur st., 5.W. I] 
SPECIAL TOURS. i 

NOVEMBER — MARCH. 1} 

56 Days, £56. 70 Days, £70. 6 weeks, £50. 

i 

{ 


WINTER IN THE WEST | 
INDIES. | 


YACHTING STEAMER forSPECIAL CRUISES }} 
round the ISLANDS, January and February. | 
Fight Weeks, 70 Guineas. 

For Illustrated Guide and ful! particulars apply 
as above. 





OF LONDON, Limited. 


PROVIDENT HOUSE, BISHOPSGATE STREET WITHOUT, LONDON, E.C. 


ESTABLISHED OVER A QUARTER OF A CENTURY. 


INVESTED FUNDS exceed £2,300,000. 


4 Sum exceeding E3,4250,000 has been Advanced to Certificate-holders for 
the Purchase of House Property. 


THE PROVIDENT FREE HOME 


ASSURANCE COMPANY, Limited. 
INVESTED FUNDS exceed £700,000. | 


Provident House, Bishopsgate Street Without, London, E.C. | 


| 
THE PROVIDENT ASSOCIATION | 


INCORPORATED 1889. 


WwW. W. BENHAM, Manager. 


ee 
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THE LANCASHIRE AND YORKSHIRE BANK, LIMITED, 


Paid-up Capital - 
Reserve Fund - tung 
Callable Capital - 


JOHN HEALEY, Esq,, J.P. 
Kk. P. HEWIT, Esq. 
C. W. KEIGHLEY, Esq., J.P. 





£ sd. 

To Capital Account .. ee ee es oe ee ee e- 862,660 0 0 
» Reserve Fund .. ae ot vn “* ee _ -. 585,000 0 0 

»» Rebate Account .. ° ee ot os ee ee ee 6,074 9 4 
» Profit and Loss Account - os — os oo -- 91,26013 0 
1 544,995 24 

» Current, Deposit, and other Accounts ‘“ * ee e+ 9,136,461 10 4 
» Acceptances, etc, : ee ee ee -- 53,386.16 3 
» Notes in circulation in the Isle of Man od ee ee oe 4,692 0 0 
£10,739,535 8 11 





Head Office: 


THE COPPER MINI 


ISSUE OF 60,000 


Payable—2s on Application ; 3s on Allotment; 


Directors. 

JOHN WILLIAM HOGHES (Messrs Hughes, Chemery & Co.), Billiter build- 
ings, E.C., Metal Merchants, Director of Harvey United Steel Company, 
Limited, President. 

Major-General Sir J. G. DARTNELL, K.C.B., C.M.G., Cadogan court, 8.W. 

GEORGE RYDER OUSEY (Messrs Geo. Ryder Ousey & Co.), 7 Bunhill row, 
London, E.C., Chairman and Managing Director of the Globe-Wernicke 
Company, Limited. 

J- BROWNE-MARTIN, 36 Victoria street, 8.W., Director of the Westminster 
Electric Supply Corporation, Limited. 

A. J. McMILLAN, Salisbury House, London, E.C., Managing Director, 
Mining Company, Limited. 


Advisory Board in Canada. 
A. Cyril Boyce, M.P., Queen street, Sault Ste. Marie, Ontario. 
Frank M. Perry, Direc tor, Lake Superior Mining Co., Ltd., Ontario. 
Cc. Vernon Plummer, Sault Ste. Marie, Ontario. 


Bankers. 
Lloyds Bank Limited, 72 Lombard street, London, E.C., and Branches. 
The Imperial Bank of Canada, Toronto and Branches, 


Solicitors. 
Kennedy, Ponsonby & Ryde, 4 Clement’s inn, London, W.C. 
Boyce & McPhail, Sault Ste. Marie, Ontario. 


Le Roi 


DESCRIPTION AND AREA.—The Company is formed for the purpose of 
acquiring and working the well-known Bruce Mines, situate in the Algoma 
District, Province of Ontario, Canada, 

The property consists of two grants or locations known as Keating and 
Cuthbertson, embracing an area of about twenty square miles, on which all 
mineral rights, excepting as to seventy-six acres, are held, together with 
surface rights, over about 665 acres, of which 300 acres are within the limits of 
the town of Bruce (which is laid out with an area of about 500 acres on the 
Cuthbertson location). This land should ultimately prove of considerable 
value. The remaining 365acres are outside the town limits. The Company 
also acquires all the plant, machinery, tools, &c., two miles of tramway and 
sidings, concentrating mill, pumps, coal wharf, derricks, &c.; boarding, store 
and other houses, and cottages; electric light and telephone lines, posts, and 
fittings ; together with the town pier and store house, as fully enumerated in 
a i J. Carnegie Williams’ (the Engineer's) Reports and Valuations 
as [oluows :— 








a tent te eee A 
pret ie h as ; 


Subscribed ‘Capital 


Surplus Security to the Public 





JOSEPH WHEATLEY, 
THOS. B. MOXON, Esq., 


BALANGS ‘eneer, Both Baseman, seas. 


. Incloding £19,000 India 34 p per cant. Stock lodg sed against Note Cire ulation j in the Isle of Man, 


43 SPRING GARDENS, MANCHESTER. 





The estimated profits by Mr Carnegie Williams in this Prospectus are based on Copper at £56 per ton, whereas the present price is about £78. 


The LISTS OPENED on THURSDAY, the 8th day of FEBRUARY, and will CLOSE TO-DAY (Saturday), } 
the 10th day of FEBRUARY, for Town and Country. H 


COMPANY OF ONTARIO, 


| 
Incorporated by Letters Patent under the Great Seal of the Province of Ontario, under the Ontario Companies Act, with a Capital of $1,000,000 | 
in 200,000 shares of $5 each, being at the rate of £1 Os 8d stating for each Share. 


Capital $1,000, ,000, equal to £206,666 13s 4d. | 


and the balance, 3 iz., of 15s a4, in calls as and when meoquived, with not less than two months’ notice between each call. 


a | 
| 


| 
| 


\ 


- = = &1,725,320. 
- - = £862,660 | 
- - = 595,000 " 
ik as I 862,660 
- + £2,320,320 


Directors. | 


HENRY WHITEHEAD, Esq., D.L., J.P., Chairman. 


J. B. LONSDALE, Esq,, J.P., M.P. | 
THOMAS NORTON, Esq., D.L., J.P. | 
JOHN E. SHAW, Esq,, J.P. H 
COLONEL O. O. WALEER, D.L., J.P. | 
Esq., J.P. | 


Managing Director. 


os 2,247,492 3 i| 
e+ 2,300,119 19 9| 


| By Money in hand, and at short notice.. ee 
, Investments (taken at under market value)* 





» Bills of Exchange ee ee ee ee ee oo ee 731,389 19 }) } 

5,279,002 2 3] 
. Advanceson Loans .. «os ce ce ce co 05,033,146 91/1 
» Acceptances, &c. .. ee oe ee ee ee ° 53,386 16 3/| 
” Bank Property oe ee . oe ee oe ee ee 375,000 0 ali 


£10, 739,535 8 ul 


- 


NG AND SMELTING 


LIMITED. 








SHARES AT PAR. 








; 7 Engineer. 
H. J. Carnegie Williams, The Bruce Mines, Algoma, Ontario, 


Consulting Engineers. 
Pellew-Harvey & Fell, 31 Walbrook, E.C. 


Auditors. 
Turquand, Youngs & Co., Chartered Accountants, 41 Coleman st., London, E.C 


Auditors for Canada. 
Clarkson & Cross, Chartered Accountants, Toronto. 


|} 
| 
| 
| 
} 
| 
i 
} 


Broker. | 
- Birch Crisp, 11 Angel court, E.C., and Stock Exchange. 
I 


' 





a Metal Brokers. 
Vivian Younger & Bond, 117 Leadenhall “—<— E.C, 


Longom Secretary and Offices (pro) tem.). 
). Osborn, F.C.1.8., 9 Arundel street, Stramd, London. 


Head Offices (in Canada). 
Bruce Mines, Algoma, Ontario. 


Cc. 


ABRIDGED PROSPECTUS. 


SUMMARY 


OF ASSETS AS VALUED BY MR jH. J. CARNEGIE 
WILLIAMS, = 
Plant, Machinery, &c. .. os ee ° 
| Value of Land and Town Site : ° ° ° 

Value of Ore ready to be taken away . ° . 

Value of Copper Bay Tailings ° ° 


Value of Wellington Tailings. . 
Value of Bruce Tailings 
Value of Concentrates .. 


icke] Smelters © 


Report.) . 
] pight, over a2 


The tailings valued at £17,000 are readily saleable to the 
Sudbury for tluxing purposes. (See Mr Carnegie Williams 
This valuation is entirely exclusive of the Mine and min 

{ area of about twenty square miles, 










4 
| 
| 
} 


| 
| 
I 
| 























| 
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THE STOCK EXCHANGE. CITY OF QUEBEC STERLING BANK OF BRITISH NORTH 
NOTICE. DEBENTURES. AMERICA. 


s ember of the Stock Exchange is allowed 
so” cavertiae for business purposes, or to issue 


; 


irculars to persons other than his own principals. 6 per Cent. Debentures, Redeemable 1908. INCORPORATED BY ROYAL CHARTER 
Persons who advertise as Brokers or Share S s ° . 1910. 
Dealers are not Members of the Stock Exchange, . ie = 1913. ie Bis | 
nder the control of the Committee. er a ms a 1914. The Directors of the Bank of British North |! 
oF ON ist of Members of the Stock Exchange who 4h, ‘s 1918. \merica do hereby give notice that the YEARL.\ 
> on and Share Brokers may be seen at the ) = a 1995, GENERAL MEETING of PROPRIETORS will | 
Bartholomew lane Entrance to the Bank of England . Une to the Deed M6 ttlement, on || 
: : —— i. i » t A « xt, t the Office of ti 
ined on application to . » Gl arch ne at the 0 
or obte EDWARD SATTERTHWAITE, Messrs Coates, Son & Co. are authorised by the en? No. 5 Gracechurch street, London, | 
secretary to the Committee of the Stock Exchange, City of Quebec to renew the OFFER to Holders of — . TWELVE o'clock precisely, when the |} 
Committee Room, The Stock Exchange, the above Debentures to exchange their present coaten of Directors in the room of those goit j 
London, E.C. holdings of 34 per Cent. Consolidated Registered © M »y — Weneeme the 7 ne 
Nee cea Stock of the City of uebec, upon lvantageous vir Roatwit aterhouse and Sir George Sneath 
EMILIO TUTEUR, cormes of Conversion. hieecnenme offer themselves for re-election as Auditors.—B 
SPANISH MINING PROPERTY OF Full particulars may be obtained by the Stobfess Order of the Co irt, 
ALL KINDS, of outstanding Debentures from their Bankers, or 4.G. WALLIS, Secretar 
No. 1, Calle Sagasta, Lond ae Coates, Son & Co., 99 Gresham street, No. 5 Gracechurch street, London, E.« 
HUELVA, Spain. sondon, &..U, 9th February, 1906. 


THE WOLHUTER GOLD MINES, LIMITED. | 


Report of the Directors for the Year ended 31st Octo 
Submitted at the Eighth Ordinary General Meeting of Shareholders, held in the Board Re om, Exploration Beilin’. aan 
on Friday, the 22nd December, 1905, at 3 p.m, ve 


To the Shareholders, THE WOLHUTER GOLD MINES, LTD. 
Gentlemen,—Your Directors beg to submit their Eighth Report, accompanied by the Reports of the Consulting Engineer and Mana 
and Financial Statements showing the Company's position as at 3lst October, 1905. 


nesburg, 


ger and the Balance-sheet 




















PROPERTY. a _ . AUDITORS. 
since last General Meeting the freehold of the Company's Claims, situated — retiring Auditors are Messrs A. Eckart-Beckmann, and H. J. Macrae. | 
on Farm ** Doornfontein,” has been purchased from the Central Rand Freehold ¥ Ye being eligible, seek re-appointment. 
proprietary, Ltd., for £6,500. Otherwise your Company's property holdings | | ou will be asked to appoint Auditors for the coming year and to fix the 
nie sashenmel. on telewe~ | remuneration for the past Audit.—We are, Gentlemen, Obediently yours, 
Fe Mynpacht and Claims equalinareato  .. .. 165°0264 Claims. | W. H. DAWE, Chairman. 
Bewaarplaatsen and Water-right equal in area to 16°4465 ‘“ H. C. BOYD, 
179°4729 Claims } R. GOLDMANN, } 
MINING OPERATIONS. af 8. C. BLACK, j 
The Manager’s and Consulting Engineer’s Reports deal fully with the year J. iH. LRYA - Directors. 
under consideration. It will be seen that the development accomplished has. _ a an eke rE, j i 
been very satisfactory, and the ore reserve substantially increased. ‘ 15th December, 1905. i RAPAPORT, , / i 
MILLING. [OP cuUEpE i 
On the 17th August a disastrous fire occurred on the Company’s property, | To Capital-— BALANCE-SHEET, Sist October, 1905. £ ol 
destroying the Mill, Mill Engine House and Boilers, and the Compressor Plant, | 215,000 Share ing eac — : 0 | 
entailing & suspension of crushing until the reconstruction of the Battery is | Creditors nares at £4 sterling each, fully paid 860,000 0 O}) 
completed. The new Mill, which is in course of erection, will contain 120 | Native Wages, Trade Accounts, &c.. out- | 
stamps, and the Consulting Engineer is hopeful that crushing will be resumed | standing .. he Bape 4611 5 4]] 
by the beginning of March next. . Sundry Shareholders ; ; 7 
The Buildings and Machinery and Plant were fully insured, and a sum of | Unclaimed Dividends: j 
£50,483 has been received from the Insurance Companies in full settlement of Wolhbuter Gold Mining Co., Limited: esa ' 
Company's claim. iv | Dividend No. 1 - aa na se 45 6 4 t 
During the period from lst November, 1904, to the date of the fire, 153,425tons | Wolhuter Gold Mines, Limited: : 
of ore were milled, yielding an average recovery of 6°907 dwts per ton, or | Dividend No. 1 a i = e 299 6 8 j 
28s 11°817d per ton, leaving a profit of £46,535 1s 4d, or 6s 0°794d per.ton. Dividend No. 2 as a ee 15017 5 f 
S : | Dividend No. 3 oe ee ¢e aa 75 8 8 
a A FINANCIAL, = =— Dividend No. 4 ig saith a 21 8 5 
The Appropriation Account may be summarised in the following manner | niles 328 7 6 
_ ecitteniteed io lat ss | Suapenee Account— 
Profiton Working during period lst November, ; Sundry Amounts in Suspense, in connection with the fire.. 23,238 15 8 
1904, to. 17th August,1905 .. __.. . .: £46535 1 4 | National Bank of South Africa, Limited— a 
Freight Rebate on Gold Shipments, and Overdraft on Current Account os ou 82,314 7 4 
Rent Revenue oo 8 ee és ws ¥ 149719 8 | Balance— 
48,033 1 0 | Appropriation Account .. a ee ee 24,296 9 2 
les—Debit Balance brought forward at | Contingent Liability on Shares oe 
IstNovember, 19044...  .. ..  «. «. £14,006 13 7 Witwatersrand Native Labour Association, ae! 
Auditors, Fees for previous year, settlement of Limited—382 Sharesat8s. .. .... £152 16 0 i 
es f s nee ean eueueniel j Chamber of Mines Labour Importation | 
account for pumping water during war pe ’ | Agency, Limited—1,911 Shares at 42s. .. 4013 2 0 ; 
depreciation of live stock, &c., and interest 
paid during past year aa i ae oa 8,189 16 4 £4.165 
Sundry expenditure from 18th August to 3lst 165 18 0 j 
October, 1905 ee es ee ee ee 15401 ll i 
cediianin ___ 23,736 11 10 £994,789 5 0 
Leaving a Credit Balance to be carried_.forward of we -- £24,296 9 2 | By Property—Mining Claims, Mynpachts and a _£ sa 
The Capital Expenditure during the past year has been as follows :— | Bui Water Rights, as per last ajc... 506,151 18 10 
Buildings cole ee oe ED | Sess es teem ae mm 8 3) 
Machinery and Plant - ihe as 6.453 8 4 | Machinery and Plant, ‘ee os oa ‘i : . 166,796 14 10} 
Shafts , " os " “ sy os " 9683 310 | Main Vertical Shait.. a ee - -- £53,519 @ 3 
Hine Development = ”" 20 rh oe ee a 7% 8.170 12 3 East Incline Shaft .. os és ee eo 25,477 19 5 
hi ce «eo Afin «, te cS ey ; , Pe | Main Incline Snaft .. ee ee es “ 22,401 19 0 
Share Accc Ss Lit rte g , j , : , 
now yunt, Chamber of Mines Labour Importation Agency, so1.18 0 | West Incline Shaft a a = ta 998 9 2 | 
i re ee eee eee ee eee | MMIGEOR wee wee co 
on of 24 Wilwatersrand Native 80 | Mine Development .. ws “a - ee ‘ 164,314 13 5} 
aoour shares . + “* * 7 | Dams and Reservoirs “a oe a os 8,491 0 
Live Stock, Furniture, &e., written off .. _ 5410 0 | Railway Coal Siding is oe : . 3,320 1 1 | 
er 5 ta _98 18 0 Surface Fencing .. oe aa we a 88 0 0 noms i 
£27,120 16 1 | : - er - 11,899 3] 
i Live Stock, Vehicles and Harness we en 369 . 5 | 
The (4 . 5 ‘urni ‘a ‘i aa se ee 45 9 
‘he Chamber of Mines Labour Importation Agency levied, during the past Furniture as is «i 820 14 21} 
year,a further call of 6s per share, entailing a payment by this Company of |, ; oe tas i iil taille 
#2 on its holding of 2,020 shares. On the other hand, the Company’s official | “ ta. seen oa as paid and 
hplement of natives was reduced to 1,91], and consequently 119 of these 25s per Sheen deposit Sow howe : e 106 14 0 
‘ares Were disposed of to other Companies of the Group for the amount paid Chamber of Mines I abour Importation Agency { 
?, ¥iz., £107 2s. For the same reason the Company was able to dispose of 24 : Ltd ; Shares- -1,911 shares of £3 each, 18s ' 
‘ares in the Witwatersrand Native Labour Association for the amount paid : a , esas 1,719 18 0 | 
w.viz., £44 8s, pai ee ee ee we “e - 4 2426 12 0| 
Juring the year under review, a new Native Hospital has been erected. Bearer Share Warrants .. ae on we 7% 5 € i 
Ne agreement has been entered into between your Company and the | Sundry Debtors, &c. a . rs “a 1,675 14 1 
, Hater Deep, Ltd., with a view to sinking your Company's Incline Shaft to Stores on hand ae. a a eer 7 71635 1 2 | 
St boundary of the Wolhuter Deep, Ltd. This arrangement will be of benefit : te - 10.107 0 9} 
‘oth Companies, STAFF Gold Consignment Account—Gold in transit 52 4 5 i] 
r ps '  WUnelaimed Dividend Account— Standard Bank _ Z | 
5 ur acknowledgments are due to Mr 8S. C. Thomson, the Consulting . of S.A. Ltd. Tandon .. ~ 253 14 6 i} 
S sneer, Mr A. R. Robertson, the Manager, and to his staff for the able and Do., Johannesburg +15 0 5 iJ 
““0us manner in which they have carried out their duties during the year. “~—_an @ @ 5 7 6 i} 
DIRECTORATE Cash—At Mine ave aes ma oe 3 : 
1 . ee Parr’s Bank, Limited, London an — 
! ‘ will be asked to confirm the appointment of Mr J. H. Ryan asa | ell 2.236 10 3 i| 
; “tor of the Company in place of Mr J. G. Currey, resigned, and your | one SS | 
» ectors take this opportunity of placing on record their high appreciation of | . 2 .\WE. Ch Q if 
ter Valuable services rendered to the Company by Mr Currey during his long H. G. L. PANCHAUD, Secretary. a" W. = ee } 
hure of office, be t. c “ , oan Directors. i} 
fos rms of the Company's Articles of Association, all your Directors retire FRANCIS ore 0 Censtnaen of tin i 
1 Office; but, being eligible, they offer themselves for re-election. The We hereby certify that we have examined ree ist fanan r, 1905, and that i 
pts Directors are Messrs W. H. Dawe, C. 8. Goldmann, J. Berlein, J. H. | wolhuter Gold Mines, Limited, for the year — a Y ‘wen and coment 1 
‘Tan, Francis Drake, R. W.&« humacher, W.T.Graham and Sir George Farrar. | the Balance-sheet and Appropriation Accoun? rej resent & tr - oO 
statement of the Company's altsize on et. EK NN i} 
noe FINANCE COMMITTEE. fis A ackAk, =—=—~S*~*«<~ AO, =i 
ol Wil be asked to pass the customary resolution for the special remunera- | OHANNESBURG, * incorporated Accountants, / ti 
*n of the Finance Committee of your Board. - 6th December, 1905. Incorpora 1 
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5. POP RUE 


Banks, Se 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... %400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Baxkers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,2°0,000. Subscribed, £600,000 
Paid-up £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 


Heap Orrics, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwal] 
New York Agency: 40 Wall street. 
Over 140 Brarches in South Africa, 


Sabseribed Caprte! 26,194,100, in course of increase 
to £6,250,000; Paid-up Ospitai £1,548,525, in course 
of increase to £).562,500; Reserve Fund, £1,997,U50, 


Boarp oF Directors, 
W. R. Arbuthnot, Jn.,)Hon, Bir Charles W., 
Esq. | Fremantle, K.C.B. 

Bir bavid M. Barbour,|!"rederick Greene, Esq. 
K.C.A.1,, K.“.M.G |. Brodie Hoare, Esq. 
James Drake, Esq., J.P./Sir Spencer Walpoie,K.C.B. 

|&t. Hon, Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the pebdoipel 
towns of Cape Colony, Natal, Orange River Colony, 
Tranevaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 


WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 
Established in 1817, 

Lonpon Orrick—64 O1d Broad street. 
DORR CN. 0.00. cncccovseeseccece «++ £2,000,000 
Reserve Furd ‘ 
Reserve Liability of Proprietors ..... 


£5,425,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purcbased or forwarded for collection, Telegrapbic 
remittances ~ ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


Established in 1817. 
Capital Paid up, £2,958,504. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manaver: 

E. 8. CLOUSTON, Esq. 

London Office : 22, Abchurch lane, E.C. 

Senden ( Right Hon. LORD STRATHCONA 
Committee: 1 AND MOUNT ROYAL, G.C.M.G.,, 
* (and THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital 
Paid-up Capital.......... lebe 
Reserve Fund - 1,000,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 
ene of Credit, Drafts, and Cable Transfers 
ssued. 
Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince’s street E.C. 


prepares tren STO SS Ta” ar im receneoty 
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THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYVE FUND  ... 


Uncalled, 24,000,000, 
1,030,000. 


HEAD OFFICE—Epravren. 


THOMAS HECTOR SMITH, Genera! Manager. 


GEORGE B, HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wa)! »nd Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
al! parts of the wer'd. Actas Financial and Transfer 
Agents for Cor; »rations. 

Execute orde: - forthe Purchase and Sale of Stocks, 
Bonds, and a!) «i»sses of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ sects .- £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund . 121,900 0 O 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


made by Telegraphio 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on appiication. 


J. PATERSON, Secretary. 


eeeeeree eeeeeee 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Susscripep, £500,000, 
Paip-up, £400,000. ResERVE Funpd, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Faq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Ored'ts 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP. ... £500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantab, Malta, Gibraltar; Paris. 

H. R. CoomsBs, Manager. W. Hart, Secretary: 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of punting 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement’s iane, Lombard street, E.C, 


v7, ‘ 
HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London, 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 
under the Charter...... wineme 1,600,000 
An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand. 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


J. FERGUSON, Assistant Manager 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. oe ie e+ $10,000.00 
RESERVE Funpbs: 
STERLING RESERVE HELD IN LONDON aT 
ExcHanGe of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING SECURITIES 


$10,000,000 


Silver Reserve oe «- 8.500,000 


$18 500,000 
Reserve Liability of Proprietors «+ $10,000, 
Covrrt oF Dikecrors aND Heap Orrick In Hong | 
Kona, 
Lonpon ComMITTERE, 
Sir Thomas Jackson, Bart., Chairman, 
Car! Meyer, Esq Wm. Gair Rathbone, Esq. |} 
John Walter, Esq. | 
Deposits received for fixed periods at rates which || 
can be ascertained on application. Interest payable 
June 30th and December 31st. | 
A. M, TOWNSEND, )\ Managers in 
Cc. 8. ADDIS, London, 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ...........+++++41,276,747 10 0 |; 
Paid-up oe 547,642 10 0 |! 
Uncalled, including Reserve Liability 729,105 0 0 
REMITTANCES made by CaBLE to Australia, 


Drarts, LeTrers oF Cgxenit, and Circunar Notes | 
issued upon Branches and Agents, 


Bitts or ExcHanGE on Australia Nee@ortiarep or |, 
sent for Collection, 


INTERESTS allowed on Deposits for periods andat || 
rates which may be ascertained on application, and || 


banking business of every description conducted | 
with Australia, | 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2%, Interest allowed onmini- || 
mum monthly balances when not drawn below £100. || 
Deposits. 24% Interest allowed on Deposit | 
Accounts. 1 

Stocks and Shares bought || 
and sold, 
Apply C. F. Ravenscrort, Secretary, I 
Southampton Buildings, High Holborn, W.C, || 


| | 


Advances made, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 


Colony). b 
London Office: Circus place, London Wall, E.C. || 


en | 

Subscribed and fully paid-up Capital £1,100,000. | 

With power toincrease tc - ~- 4,000,000. 

Reserve Fund - ~ = «= _ 150,000. 

Branches and Agents at all jhe principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connec 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C, REYNOLDS, Manager. 





enema 


BANK OF CALCUTTA, LTD. 
Heap Orrick—CaLcvutTra. 
Subscribed Capital ............Fes. 15,00,000 
Paid-up Capital...........+.-++ m 10,00,000 
Reserve Fund .,...Rs. 18,75,000 
Uncalled Capital... _5,00,000 ,, 23,75,000 
The Bank of Calcutta transacts overy descr 
of Banking business in connection wi India, a 
offers special facilities to Capitalists and others 
the purchase and sale of all Indian secarities. 
Deposits received on current account or for & 
peri on terms which can be asce 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 
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